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Our Stockholders Deserve The Best eee 


ANNUAL REPGRT 


This year and every year ... our stockholders 
deserve the best Annual Reports we can give them. But 
good Annual Reports come only from serving and 
satisfying increasing thousands of discriminating guests. 
Giving the public better values for its money...this year 


and every year...has been a basic Knott policy since 1889. 


In New York City you will receive “Best of Industry” values in 11 distinguished 
Knott Hotels, including the New Weston, McAlpin, Wellington and Winslow. 
Elsewhere these fine Knort Hotels: Robert Treat, Newark; Stacy-Trent, Trenton, and 
Alexander Hamilton, Paterson, N. J.; Pittsburgher, Pittsburgh, and Haverford, Haverford, Pa.; 
Garden City, Garden City; DeWitt Clinton, Albany; Hendrick Hudson, Troy; 


Powers, Rochester, and Carlton, Binghamton, N. Y.; Vermont, Burlington, Vt. 


The 1950 Knott Annual Report is winner 

of the Bronze “Oscar” as ‘Best of Hotel 

Industry” and also the Silver Trophy as Olf {7}; fe/5 lV ihe: 710. in 
“Best of All Service and Merchandising kK Vy. LPOLatlon 
Industries” in the nationwide Financial 

World Survey of Annual Reports to Stock- 575 Madison Avenue 


holders. A copy of the report is available New York 22, New York 
on request. 














POWER 
to help 





keep the Americas 
power ful 


Aluminum is high on the list of things the Americas 
need in order to be powerful. 


To produce aluminum requires enormous amounts 
of electric power—consumes more power per sales 
dollar than any other commercial process. 


In the picture above, you see generators in power 
house number 2 of Shipshaw, the 1,200,000-horse- 
power hydroelectric plant that supplies power for 
Aluminum Company of Canada, Limited (“Alcan”) 
—whose numerous products we distribute. 


Alcan aluminum—an economical supplement to 
U. S. production — is helping to keep a million metal- 
workers busy in American plants...turning out light- 
weight, long-lasting products for industry, defense, 
farm, and home . . . helping to keep the Americas 
powerful. 


In addition, Alcan is building a new plant at Kiti- 
mat, British Columbia. In its initial phase, this plant 
will make available two hundred million pounds 
more aluminum per year. 


ALUMINUM IMPORT 


CORPORATION 


630 Fifth Avenue, New York 20 
Distributing company, in the Western Hemisphere, 
of the ALUMINIUM LIMITED group 





His Cigarette 
Lit up the World! 


Legend has it that a gunner invented the first 
cigarette. As the story goes, one day in 1832 he and his 
battery mates found themselves with plenty of tobacco, 
but nothing to smoke it in. The ingenious artilleryman 
emptied the gunpowder from a tissue paper tube—used 
in those days to prime cannon—filled the paper with 
tobacco, and rolled his own! 


When that first cigarette started a world-wide cus- 
tom... P. Lorillard Company had already been tobacco 
experts for more than 70 years. Established in 1760, the 
makers of Old Golds have helped write the history of 


smoking pleasure. No wonder smoking pleasure means 
Old Golds for millions of Americans! 


Today smokers are buying more Old Golds than ever 
before. 45 months of increasing sales prove it. During the 
first nine months of this year, Old Gold sales were the high- 
est in history—even higher than in record-breaking 1950. 

Nearly 200 years of tobacco experience is the key to 


Old Gold success. It opens up a future bright with promise 
for Lorillard’s fine tobacco products. 


AMERICA’S OLDEST TOBACCO MERCHANTS « 


ESTABLISHED 1760 


Leading Products of 
P. LORILLARD COMPANY 


C; J t t 
OLD GOLD 
EMBASSY 
MURAD 
HELMAR 


Smoking Tobaccos 
BRIGGS 

UNION LEADER 
FRIENDS 

INDIA HOUSE 


Cigars 
MURIEL 
HEADLINE 


VAN BIBBER 
BETWEEN THE ACTS 


Chewing Tobaccos 
BEECH-NUT . 


BAGPIPE 
HAVANA BLOSSOM 
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FINANCIAL WORLD 


FOUNDED BY OTTO GUENTHER IN 1902 





The Financial World was established to diffuse the truth about investments, has con- 
stantly maintained this attitude, and will continue to do so, confident in its belief that 
as long as it clings to this ideal it can count upon the support of the investing public 
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The Cornerstone: 


A GOOD 
ANNUAL REPORT 


The annual report should be more 
than an “OSCAR” candidate. It 
should do more than fulfill the 
obligation to report. 


It should be the cornerstone of 
management’s communications 
with company shareholders—pres- 
ent and potential. 


But more than a cornerstone is 
needed. 


A year-round Financial Public 
Relations Program can be built on 
an effective annual report. It can 
create an ever-broadening knowl- 
edge of the company’s progress 
among investors, financial opinion 
leaders and the financial press. 


The Gartley organization—a pio- 
neer and a leader in financial pub- 
lic relations—has the experience 
and know-how to formulate sound 
programs. 


Our regular clients include: 
** Affiliated Gas Equipment, Ine. 
* Allen Industries, Inc. 
** Chicago and Southern Air Lines, Ine. 
* Consolidated Grocers Corporation 
Dresser Industries, Inc. 
* Drewrys Limited U.S.A. Ine. 
* Gemmer Manufacturing Company 
* The Harshaw Chemical Company 
@% Pfeiffer Brewing Company 
* Robertshaw- Fulton Controls Company 
The Thew Shovel Company 


In addition we served as counsel 
on the 1950 Annual Reports for: 
* American Metal Products Company 
* Blair Holding Corporation 
** Hooker Electrochemical Company 
* Tobin Packing Co., Inc. 
* Washington Gas Light Company 





@ Silver Oscar—Best of All Consumer Goods 
% Bronze Oscar of Industry 
** Oscar Runner-Up 

* Highest Merit Award 
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68 William St., New York 5 
Whitehall 3-6770 














COMMERCIAL SOLVENTS CORPORATION § 


points the way 
in 4 directions 
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CSC S four major divisions reflect the great range and versatility of its operations. Over 200 diversified 
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products are manufactured by synthetic and biological processes at CSC plants across the country. 


COMMERCIAL SOLVENTS CORPORATION 
General Offices: 17 East 42nd Street, New York 17,N.Y. 
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National’s Stran-Steel Division produces the Quonset— 
**America’s most useful building” 


The world-famous Quonset was conceived and produced by Stran-Steel 
Division in answer to the needs of America at war. 


» It met the requirements for an all-purpose building that was strong, rigid 
5 and durable yet simple to erect . . . a building suitable for all climates and 
for efficient shipment to all parts of the world. More than 150,000 Quonsets 
= were produced by Stran-Steel for our armed services. 


Since the war, this triumph of Stran-Steel engineering and mass production 
has been applied even more successfully to America’s building needs. 
) A complete line of versatile Quonsets now serves agriculture, industry 
} and commerce across the nation . . . now makes available to America at 


| large the basic Quonset benefits of strength, durability, quick erection 
} and economy. 


Stran-Steel Division of Great Lakes Steel Corporation is one of the principal 
subsidiaries of National Steel . . . one of the reasons why America today 
knows National Steel as a leading producer of steel. 


NATIONAL STEEL 


GRANT BUILDING 


CORPORATION 


PITTSBURGH, PA. 


SERVING AMERICA BY SERVING AMERICAN INDUSTRY 


Mi 


MAJOR DIVISIONS OF NATIONAL STEEL 


STRAN-STEEL DIVISION. Unit of Great Lakes 
Steel Corporation. Plants at Ecorse, Michigan, 
and Terre Haute, Indiana. Exclusive manufac- 
turer of world-famed Quonset buildings and 
Stran-Steel nailable framing. 


GREAT LAKES STEEL CORPORATION, Detroit, 
Michigan. The only integrated steel mill in the 
Detroit area. Produces a wide range of carbon 
steel products . . . is a major supplier of all 
types of steel for the automotive industry. 


WEIRTON STEEL COMPANY. Mills at Weirton, 
West Virginia, and Steubenville, Ohio. World’s 
largest independent manufacturer of tin plate. 
Producer of a wide range of other important 
steel products. 


HANNA IRON ORE COMPANY, Cleveland, Ohio. 
Produces ore from extensive holdings in Great 
Lakes region. National Steel is also participat 
ing in the development of new Labrador-Quebec 
iron ore fields. 


THE HANNA FURNACE CORPORATION. Blast 
furnace division located in Buffalo, New York. 


NATIONAL MINES CORPORATION. Coal mines 
and properties in Pennsylvania, West Vir- 
ginia and Kentucky. Supplies high grade metal- 
lurgical coal for National’s tremendous needs. 


NATIONAL STEEL PRODUCTS COMPANY, Houston, 
Texas. Recently erected warehouse, built by 
the Stran-Steel Division, covers 208,425 square 
feet. Provides facilities for distribution of steel 
products throughout Southwest. 














...can straighten out advertising, too! 


N GOLF, the difference between a pretty good shot and a great 
shot is often only a minor change in stance or swing or grip. 


In advertising, the difference between ‘“‘good”’ and “great”’ is often 
equally slight. 


Having the judgment to detect the need for a change—and the 


creative ability to make it properly—have straightened out many 
an advertising campaign. 


In which case the “‘slight change” usually leads to a major change 
in a company’s return on its advertising investment. 


YOUNG & RUBICAM, INC. 


Advertising « New York Chicago Detroit San Francisco 
Hollywood Montreal Toronto Mexico City London 
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New Factors in the 


Investment Market Picture 


Recent years have seen a vast expansion in permanent 


investment in common stocks by 


and trust funds, and others who 


revious bull markets have been 

based almost entirely on purchases 
of common stocks by individual in- 
vestors. In the late nineteen twenties 
this constituted a dangerous situation, 
since a disproportionate amount of 
these purchases were made on inade- 
quate margins; thus when the in- 
evitable decline started, holders of 
millions of shares were forced to un- 
load at whatever price they could 
obtain in order to liquidate their in- 
aebtedness. In 1937 and again in 
1946, while margin requirements 
were higher and there was less neces- 
sitous selling on the breaks, so many 
people had bought with the idea of 


| obtaining cyclical profits and selling 


out near the top that there was large- 
scale liquidation as soon as it became 
evident that the top had been passed. 

Opinions differ as to the extent and 
nature of public participation in the 
current bull market. Obviously, there 
must be millions of shares which will 


scome on the market as soon as the 


average person becomes convinced 
that a major bear trend is in the mak- 
ing. But to a greater extent than 
ever before, the recent advance has 
been helped along by permanent or 
semi-permanent investment in com- 
mon stocks on the part of institutions, 
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institutions, pension 


will be slow to sell 


pension funds, trust funds and other 
buyers who have no intention of sell- 
ing, and will have no need to sell, 
almost regardless of what happens to 
stock prices. 

This development has had many 
causes. One is the development and 
wide adoption within recent years of 
formula plans, which minimize the 
capital risks inherent in a long term 
policy of common stock investment. 
In addition, all of these plans call for 
purchase rather than sale of common 
stocks during market declines, thus 
placing a cushion under stock prices 
which never before existed. Inflation 
has been another important factor 
tending to make common stock com- 
mitments more popular among in- 
vestors who previously confined their 
purchases to bonds and mortgages. 

The decline in interest rates and 
bond yields, together with the main- 
tenance of generous returns on com- 
mon stocks even after a long and 
extended price advance, has been an 
even more important influence. The 
reasonable valuations of equities still 
prevailing in relation to earnings, the 
tremendous advance in corporate 
plant, equipment and working capital 
and the certainty of Government in- 
tervention to minimize the extent of 





any business depression which may 
develop, all tend to make common 
stocks fundamentally safer than they 
have been before. Finally, as a result 
of these other factors, many legal 
provisions which formerly restricted 
large amounts of fund¢s to bonds 
rather than stocks have been relaxed. 

Outstanding developments in the 
Jatter connection were laws passed by 
New York State in 1950 and earlier 
this year. The former permitted trus- 
tees to place 35 per cent of the funds 
they administer in securities not on 
the legal list; this change freed over 
$1 billion for potential investment in 
common stocks, though it is likely 
that only a small proportion of this 
sum has been thus employed to date. 
The later law permitted life insurance 
companies to invest in common shares 
up to the smaller of three per cent 
of assets or one-third of surplus, free- 
ing up to $1.5 billion from former re- 
strictions. Life insurance enterprises 
throughout the nation held less than 
half a billion dollars in junior equities 
at the end of 1950, and these holdings 
rose by only about $100 million in the 
first eight months of 1951, but the 
proportion will grow over the years, 
as will common stock investment by 
trust funds. 


Pension Plan Grows 


Pension trusts have grown very 
substantially in importance as holders 
of common stock, and their future 
growth in this respect is expected to 
be even greater. The number of plans 
in effect was stimulated by the forced 
adoption of pensions in the steel in- 
dustry in 1949, and the indications 
are that a new round of labor-nego- 
tiated plans is in the offing. A special 

Please turn to page 30 
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California Standard 
Has Lagged the Market 


Despite the company's sound position, and promise of the 


future, Standard Oil of California has risen this year 


less than half as much as the petroleum group as a whole 


G73 and earnings of Standard Oil 
of California, largest integrated 
West Coast petroleum unit, have been 
running well ahead of 1950. These 
gains have* reflected better average 
prices for petroleum products and 
higher dividend income from the 
company’s Middle East interests. 
While earnings for the full year may 
not approach the 1948 all-time high 
of $6.21 per share, net is expected 
to top last year’s $5.26 by a substan- 
tial margin. 

California Standard’s 
and earnings position, its strong 
financial situation and highly en- 
couraging prospects warrant the rat- 
ing of its capital stock among the 
best in the industry, but marketwise 
the shares have lagged other oil stocks 
this year. The Standard & Poor’s 
index of integrated oil company stocks 
currently stands more than 30 per 
cent above its low for the year. In 
contrast, California Standard at 51 
is just about 15 per cent above its 
low of 44. On the basis of the indi- 
cated annual cash dividend rate of 
$2.60 per share, which will be earned 
more than twice this vear, it cur- 
rently affords the highly generous re- 
turn, quality considered, of 5.2 per 
cent. 


Crude and Refined 


In recent weeks oil stocks, crude 
and refined, have been backing up, 
with light fuel distillate stocks cross- 
ing the 100 million barrel mark for 
the first time in history. For four 
successive weeks refinery crude runs 
have been cut back in the effort to 
hold down refined inventories, but 
crude production has held about even. 
Texas, however, has reduced allow- 
able crude output for November, by 
which time it is hoped the unseason- 
ably warm weather will have given 
way to colder temperatures over most 
of the country, with a corresponding 
spurt to consuming demand. 


8 


solid sales 


Some unsteadiness in oil shares 
might be expected because of the sug- 
gestion of over-production, but the 
situation is a temporary one of re- 
cent origin, and scarcely explains the 
failure of California Standard’s shares 
te keep up with the other issues in 
its group. Nor is there any more 
reasonable explanation beyond the 
too-frequent apathy displayed by in- 
vestors toward meritorious stocks 
during periods largely dominated by 
speculative considerations. 

California Standard has almost 
tripled its crude production in the 
past ten years. In 1940 its output 
averaged 111,000 barrels daily, of 
which 89 per cent came from its Cali- 
fornia properties. In 1950 daily pro- 
duction averaged 297,000 barrels, of 
which 36 per cent (107,700 barrels) 
came from California. Early this year 
average daily production crossed the 
300,000-barrel mark, and a vigorous 
exploratory program has since been 





Standard Oil of California 


Oper- 
ating 
Income Earned 
(Mil- Per 
lions) Share Price Range 


N.R. $1.82 407%%2—2558 
N.R. 0.53 16 — 7% 


1.59 s 13% 
1.11 1734—125% 
0.63 1634—121% 
0.86 
1.15 
1.17 
1.39 
1.67 
2.13 
2.57 
4.12 
6.21 


Year 


1929.. 
1932.. 


1937.. $192.1 
1938.. 180.8 
1939.. 177.7 
1940.. 176.1 
1941.. 205.0 
1942.. 238.4 
1943.. 289.7 
1944.. 328.8 
1945.. 343.3 
1946.. 372.8 
1947.. 530.1 
1948.. 735.8 
1949.. 742.6 5.05 
1950.. 815.6 5.26 


Six months ended June 30: 


1950.. $368.9 $2.11 wa 
1951.. 465.1 2.96 b$1.95 b55%4,—44 


*Has paid dividends in every year since 1912. 
a—Plus stock. b—To Octcber 24. N.R.—Not 
reported. Note: Earnings, dividends and price 
range adjusted for 2-for-1 split. 


24541914 
2934—21 
60 3114—25% 
2.00 3614271 
a2.00 35 —271% 
a2.50 4574—30%4 


adding steadily to the company’ 
crude output. 

At the same time refining ca. 
pacity has been increased through 
completion of the Perth Amboy 
(N. J.) refinery with a daily through. 
put capacity of 60,000 barrels, and 
further expansion of the Salt Lake 
City refinery. Early this year, also, 
work started on additions to the re. 
finery at El] Paso, Texas. 

The completion of the New Jer. 
sey refinery has been accompanied 
by a program extending the con- 
pany’s Atlantic Seaboard system, 
whose Calso sign is now a familiar 
sight along Eastern highways. 

Since the end of the war, California 
Standard’s Middle East affiliates have 
been steadily improving in earning 
power. Until 1948 it owned, jointly 
with Texas Company, the Arabiafi 
American Oil Company (Aramco) 
and the Trans-Arabian Pipe Line 
Company (Tapline) in Saudi Arabia, 
but in that year reduced to 30 per 
cent its holdings of Aramco and Tap- 
line, in each of which Jersey Stan- 
dard acquired a 30 per cent interest 
and Socony-Vacuum 10 per cent 
California, however, retained its 5 
per cent interest in the refinery on 
Bahrein Island, an independent Arab 
State under British protection. 

Equity in the earnings of the Mid- 
dle East affiliates has varied from 
year to year, but dividend income 
has increased right along. In 194 
when it held 50 per cent of the Saud 
Arabia operations, the equity in total 
earnings reached $71.3 million, but 
dividends amounted -only to $27. 
million. In 1949 dividends totaled 
$28.5 million. In 1950 they expandet 
to $47.9 million, with total equity 
of $65.2 million. Operations of the 
companies are not consolidated with 
those of California, the dividends be 
ing taken directly into company 1: 
come. 

That the foreign ventures have beet 
profitable is illustrated by the cont 
pany’s statement that at the close ¢ 
last year “investment in these opere 
tions stands on its books at $14,860; 
000 (excluding loan guarantees 0 
$246.0 million) whereas the contr 
pany’s equity in the net assets of the 
group amounts to $246.0 million’ 
excluding the value of undergrount 
reserves. 


Standard of California and_ it 
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predecessor company have paid divi- 
dends in every year since 1912, and 
the company earned a profit in each 
of the depression years of the 1930s. 
Financial position is strong. At the 
end of 1950 cash and Government 
securities alone equaled current lia- 
bilities of $144.5 million, while total 
current assets of $344.4 million pro- 
vided working capital of $189.9 mil- 
lion. Long term debt of $95.2 mil- 
lion includes $50 million in 1.85 per 
cent bank loans. There are 28.7 mil- 
lion shares of capital stock outstand- 
ing, but no preferred issue. 


H“ is a portfolio, calling for the 
investment of $25,000 at cur- 
rent prices, which should make a 
strong appeal to the investor con- 
erned with stability of income. It 
ffords the generous yield, quality 
considered, of 5.8 per cent. As divi- 
lend payers these stocks are veterans 
n every sense of the word. All have 
made payments in every year for 
lore than a half-century—three in 
tact have reached the three-score 
rears-and-ten mark. The 12 stocks 
have made payments to shareholders 
or an average of just over 60 years. 
Dividend records of the sort 
achieved by these common stocks 
point definitely to one thing, that 
eing management of the highest 
grade. Regardless of changes in the 
eneral economic cycle the owners 
bf the company have received some 
€compense in every year. The com- 
vanies have successfully passed 
hrough a half dozen business de- 
pressions, including the major one of 
he early 1930s, two world wars and 
Wo difficult postwar periods marking 
he transition of industry from a war- 
Ime basis to a peacetime economy. 
Earnings naturally have varied 
rom year to year and dividend pay- 
nents have been more generous in 
some years than in others, but share- 
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Standard Oil of California 


A $25,000 Portfolio 
}Of Outstanding Stocks 


All of these issues have paid dividends for more than a half 
century, and should go on giving above-average results. Yield 


from well-diversified group is generous, quality considered 


holders could look forward with con- 
fidence to receiving a periodic return 
on the money they had invested in 
the company. In some ‘cases divi- 
dends may not have been fully 
earned, but management prudently 
has laid aside a part of previous 
years’ earnings against just such an 
eventuality. 

The investment appeal of shares 
of corporations with long dividend 
records does not rest solely on the 
fact that management has kept pay- 
ments going to stockholders over a 
long span of years. The dividend 
record itself is only one of many fac- 
tors to be considered, but it is a sort 
of index to the company’s past and 





present operations. For example, 
study of the companies in the accom- 
panying well - diversified portfolio 
readily discloses that each is firmly 
established as a leader in its own in- 
dustry, that it has shown uncommon 
ability to meet competition success- 
fully and has been quick to adjust its 
production, sales, personnel and other 
policies and techniques to changes in 
the general economic situation as well 
as to shifting consumer requirements. 

American Telephone & Telegraph 
capital stock, which heads the port- 
folio both alphabetically and in divi- 
dend age has paid dividends for 71 
years and has maintained its $9 an- 
nual disbursement for 30 years. 
Two other septuagenarians, Diamond 
Match and Standard Oil (N. J.), 
have not missed payments in any 
year since 1882. All three are rated 
A+ in FINANCIAL Wortp’s /nde- 
pendent Appraisals of Listed Stocks 
as also are General Electric, 63-year- 
old dividend payer and General Mills, 
dating from 1898. With one excep- 
tion the remaining issues in the port- 
folios are rated A. 

Consolidated Edison has made 
payments to its shareholders since 
1885, and is now in its 67th year. 
Borden, with its 63-year record has 
been paying dividends since 1889. 

Pittsburgh Plate Glass dates its 
record from 1899, Union Pacific 
from 1900 and Reynolds Tobacco 
from 1901, its latest declaration 
rounding out its 5lst year. Colgate- 
Palmolive-Peet, rated B+, repre- 
sents one of the oldest concerns in 
American industry. Dividends by the 
present company date from 1895, but 
the company itself is a consolidation 
of several organizations, the oldest 
having been founded in 1806. 


A Portfolio of Veteran Dividend Payers 


No. of 


Shares Issues 


15 American Tel. & Tel............... 


40 Borden Company 
40 Colgate-Palmolive-Peet 
60 Consolidated Edison 
40 Diamond Match 
40 General Electric 


30 United Fruit 
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* Indicated 1951 payments. 


Se SI os dike oie a's ewardvrdie 
40 Pittsburgh Plate Glass............. 
60 Reynolds Tobacco “B”............ 
. oe er 
Yo Pree a oe 


eee eet eee we ew wee wee eeee 


dan Cost ..$24,995 


-—Dividends—, 
*per Paid 
Price Cost Share Since Income 
eens 159 $2.385 $9.00 1881 $135 
ey oe 52 2,080 2.80 1889 112 
5 as 50 2,000 3.00 1895 120 
ere 32 ~=1,920 2.00 1885 120 
Geedees 51 2,040 3.00 1882 120 
aadere 6 61 2,440 3.80 1889 152 
ate eae 61 1,830 2.50 1898 75 
acca 52 2,080 2.50 1899 100 
ahaa 35 2,100 2.00 1901 120 
Sia Se 69 2,070 3.50 1882 105 
oe TT 105 2,100 6.00 1899 120 
cieerwd 65 1,950 4.50 1899 180 





Income. .$1,459 
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Long Range Growth for 
Westinghouse Electric 


Plant capacity will be stepped up 50 per cent in next 
few years at a cost of nearly $300 million. This has 


favorable implications for long term earnings growth 


| cho Electric’s recent an- 
nouncement that it is about to 
embark on a $296 million expansion 
program to increase capacity by 50 
per cent came as something of a sur- 
prise to many financial observers. 
After all, Westinghouse completed a 
major postwar enlargement of facili- 
ties (which also raised capacity 50 
per cent) in 1948 at a cost of some 
$158 million. Yet the new program is 
essential if the company is to func- 
tion as a major supplier of military 
weapons while at the same time meet- 
ing the needs of the fast-growing 
utility industry and turning out a 
sizable array of consumer appliances. 


Major Defense Role 


This oldest and second largest pro- 
ducer of electrical equipment has a 
vital role in the build-up of the 
nation’s military defenses. A West- 
inghouse-operated jet engine plant 
at Kansas City, Mo., originally built 
during the last war for production of 
piston aircraft engines, is the largest 
and most complete facility of its type 
in the world. Meanwhile, one of the 
largest individual plants ever built by 
the company is going up at Colum- 
bus, Ohio, for production of jet 
engine components. A complete list 
of Westinghouse’s military goods 
would cover a large segment of the 
electronics field, ranging from radar 
equipment to propulsion machinery 
for the new atomic-powered sub- 
marine. 

Almost as urgently needed as mili- 
tary goods is the electrical equipment 
which the company is producing for 
the nation’s utilities and industrial 
plants. Kilowatt-hour sales of elec- 
tricity have almost doubled every ten 
years and an average annual growth 
of six per cent is projected for the 
next 15 years, pointing to sustained 
demand for generating equipment. 
Westinghouse received orders for 
10 





steam turbine generators representing 
five million kilowatts during 1950, 
compared with existing production 
capacity of about three million kilo- 
watts. However, this situation will 
be remedied by a doubling in the 
company’s capacity by 1953. Huge 





Westinghouse Electric 


Net Earned a 
Sales per +Divi- 
Year (Millions) $25 


re dends 
1929. $216.4 2.54 $1.00 


Price Range 


73%-—25 
1932. 


1937. 
1938. 
1939. 
1940. 
1941. 
1942. 
1943. 
1944. 
1945. 
1946. 
1947. 
1948. 
1949. 945.7 
1950. 1,019.9 


Six months ended June 30: 


1950. S0617 SEBO -c2033)' 22a 
1951. 590.6 1.98 a$1.50 a4214—34% 
*Products and services sold in this and sub- 


sequent years. + Has paid dividends in each year 
since 1935. a—To October 24. D—Deficit. 


$77.1 


206.4 
158.0 
175.1 
239.4 
369.1 
487.3 
709.3 
830.5 
685.1 
*378.0 
821.3 
970.7 


D0.86 


= 
bo 
bo 


10%— 3% 


417%—21% 
314%—15% 
30%—20% 
2914—19 
26%4—1734 
2034—15%4 
25 —20% 
31%4—2254 
3722 
3934—21% 
31 —22Y, 
334%4—23Y, 
33 —205% 
36 —29% 
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Sl eel seal al sel el sel aed oat 
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generators rated at 150,000 kilowatts 
are now being designed whereas only 
a few years ago 100,000 kilowatts was 
the top rating and back in 1935 35, 
000 kilowatts was regarded as the 
optimum size. 

Westinghouse—in all of its divi- 
sions—did a billion dollar business 
last year for the first time, equal to 
more than four times the 1940 vol- 
ume. Civilian goods amounted to 
$320 million or 32 per cent of sales, 
The announced sales goal for 195] 
is $1.25 billion, of which military out- 
put of all kinds may represent about 
one-third, and electrical equipment 
for industrial, utility and commercial 
customers, 40 per cent ; the remaining 
27 per cent represents probable con- 
sumer goods output. The proportions 
represented by these three major 
divisions are, of course, subject to 
change in line with prevailing eco- 
nomic controls and military require- 
ments. 


Civilian Production 


Further cutbacks in consumer 
goods output are likely as the defense 
program swings into high gear. The 
production of waffle irons and sand- 
wich grills was recently halted be- 
cause of shortages of materials, and 
unit production of large and small 
consumer appliances in the month of 
September was about 40 per cent less 
than in the comparable month a year 
ago. But when military demand 
tapers off, much of the enlarged plant 
will be converted to production of 
civilian goods. Thus, the Columbus 
plant will be turning out refrigerators 
at some future date, while other facil- 
ities will be equipped for production 
of dishwashers, air conditioners, 
clothes dryers and other household 
appliances, markets for which have 
harely been tapped. 

One of the more promising devices 
of the future is the heat pump, which 
could well prove to be the ideal fur- 
nace for mild-climate homes, while 
serving as an air conditioner during 
warm weather months. As President 
Gwilym A. Price of Westinghouse 
points out, the electrical industry 1s 
one of the nation’s oldest but its 
greatest growth has been achieved 
during the past decade. The last ten 
years have brought radar and tele- 
vision into prominence, and other 
divisions of the industry will undoubt- 
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edly show similar growth in the years 
ahead. 

Naturally, the large scale expan- 
sion envisaged over the next few 
years will necessitate a reversal of the 
debt reduction program which has 
trimmed Westinghouse’s senior obli- 
gations to less than $25 million of 
long term debt and 500,000 shares 
of 3.80 per cent $100 par preferred 
stock. In December, stockholders will 
be asked to ratify an increase in the 
company’s debt limit to $500 million, 
paving the way for institutional 
borrowings which will provide a large 
part, if not all, of the outside funds 
required. 

While the scope of the expansion 
program planned by Westinghouse, 
as well as those of other leaders in the 
electronics industry, has caused some 
misgivings on the part of those more 


cautiously inclined, it is obvious that 
the Westinghouse management is 
bullish on America’s future as well as 
that of the electrical industry. The 
sizable increment in the company’s 
earnings potential arising from the 
increase in productive capacity augurs 
well for the longer term, even though 
taxes and low-profit military produc- 
tion will be a drag on earning power 
in the immediate future. At 39, the 
stock is quoted around its 1946 high 
to yield 5.1 per cent from the 50-cent 
quarterly dividend (raised from 40 
cents last March) which should be 
earned almost twice over this year. 
While only 32 per cent of earnings 
was paid out in the 1946-1950 period, 
over three-fourths of net was dis- 
tributed in prewar 1936-1940. Thus, 
a more liberal dividend policy is likely 
when cash needs ease. THE END 


Metal Squeeze Helps 


Glass Containers 


Further curbs on use of cans likely for ''non-essential" 


products; glass bottle and jar makers ready to take up 
slack. Leaders had good records during World War II 


poorer on tin can manufac- 
ture which reacted in favor of 
the glass container manufacturers 
during World War II are again 
boosting sales of glass bottles and 
jars. Aided by a secular upward 
trend, glass container output and 
shipments scored wide gains in each 
year from 1941 through 1946, set- 
ting all-time records in the _last- 
named year. Tin container shipments 
meanwhile increased comparatively 
little. Shipments slumped in 1942 
and again in 1943 and did not recover 
fully until 1947. 


New Record Likely 


Shipments of both glass and tin 
containers had been exceeding year- 
earlier levels until last June when tin 
cans began to fall off while glass con- 
tinued to increase. August shipments 
of glass containers were down slight- 
ly, but this was because August 1950 
was a record month, reflecting scare 
buying following the outbreak in 
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Korea. For the first eight months of 
this year, glass container shipments 
increased 14.2 per cent, the largest 
percentage rise occurring in the first 
quarter. But monthly volume has 
reached such a high rate that it is 
apparent that total shipments will set 
a new record this year, exceeding the 
previous peak of 113.5 million gross 
of 1946. Shipments in 1950 were 92 
per cent of this figure. 

Restrictions on metal containers 
are mainly limited at present to beer, 
pet foods and coffee. Volume of 
glass manufactured to package these 


products is normally a small portion 
of the glass container total, but it is 
becoming of increasing importance, 
particularly as regards beer bottles. 
During August, nearly 2.5 million 
gross of returnable and non-return- 
able beer bottles were shipped, about 
twice as much as in April and nearly 
four times as much as in August 
1950. By far the greatest increase 
has been in the non-returnable bottle 
which must be replaced. Meanwhile 
sales of beer, particularly for con- 
sumption in the home, are continuing 
their upward trend. 

Aided by higher prices, dollar 
volume of the leading glass container 
makers has generally been on the in- 
crease during the last several years. 
For the first half of 1951 a 34 per 
cent gain lifited dollar volume into 
new high ground. Some leveling off 
in comparative results is expected for 
the current six months since ship- 
ments were unusually large in the 
similar 1950 period, but the present 
average rate of more than ten million 
gross a month compares with less 
than nine million gross a month last 
year. 


Steady Business 


The manufacture of glass con- 
tainers and glassware — products 
essential in food packing and house- 
keeping — has been a fairly steady 
business through the years, a fact 
reflected in the earnings records of 
leading companies through the de- 
pression years of the 1930s. Al- 
though sales were reduced, no deficits 
were reported by the three largest 
companies. Owens-Illinois has paid 
dividends every year since 1907, 
Hazel-Atlas since 1908, and Anchor- 
Hocking since 1929. Thatcher’s 
record is irregular largely because of 
the entry of fiber containers in the 
milk bottle field, but the company’s 
business and outlook has improved 
as a result of energetic diversification. 


The Leading Glass Container Manufacturers 


-——Sales—— -——-Earned per Share———_, 
(Millions) -—Annual—, —- -—Interim—— --Dividends— Recent 
1949 1950 1949 1950 1950 1951 19560 *1951 Price Yield 
Anchor-Hocking .$70.6 $83.7 $2.91 $3.87 a$2.75 a$2.35 $1.90 $2.00 31 64% 
Hazel-Atlas ..... 58.8 64.4 1.83 1.66 b0.89 b0.96 1.40 140 23 6.1 
Owens-Illinois ..223.8 282.9 5.38 7.96 7.72 ¢7.09 3.25 400 84 48 
Thatcher Glass .. 17.8 18.8 1.60 1.72 1.58 2.39 0.60 100 16 62 





* Paid or indicated for 1951. a—Nine months. b—Six months. c—12 months ended September 30. 
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News and Opinions on Active Stocks 





"Also FW" refers to the last previous item in this department. 
Ratings are from Financial World Independent Appraisals 
of Listed Stocks. Consult individual Stock Factographs for 
further vital information and statistical data on these items. 


American Woolen C+ 
Despite soaring profits shares (now 
41)are decidedly speculative and un- 
suitable for the general portfolio. 
(Paid $3 thus far in 1951; paid 1950, 
$1.) Earnings for the first nine 
months increased to $10.22 a com- 
mon share vs. $1.40 in the like 1950 
period. Unfilled orders now total 
$90 million and are indicated to be 
sufficient to maintain capacity output 
of woolen mills at least through the 
first quarter of 1952. With buy- 
ing by civilian customers inactive, 
worsted mills are at a standstill, but 
some fourth quarter improvement is 
expected. Military orders now ac- 
count for more than 50 per cent of 
all work being produced and_ this 
figure will probably increase as more 
defense orders are received. Com- 
pany is not expected to suffer from 
increased taxes and EPT base is 
estimated at around $13 per share. 


Basic Refractories C+ 

Representing one of the smaller 
units in the field, stock carries specu- 
lative risks; recent price, 12. (Pd. 
75c thus far in 1951; pd. 1950, 
62Y%c.) Reflecting higher output by 
steel makers, sales this year are ex- 
pected to reach $13 million vs. $10 
million last year, but earnings are not 
expected to keep pace because of 
higher costs, increased taxes and ad- 
ditional expenses for expansion at 
the Gabbs, Nev., magnesite develop- 
ment. It has already spent $2.5 mil- 
lion at the Ohio facilities to increase 
capacity to turn out dolomite refrac- 
tory granules. Certificates of neces- 
sity covering 75 per cent of cost of 
both projects have been secured and 
company seeks a $4 million RFC loan 
to cover the Ohio expansion. 


Dixie Cup B+ 

Selling around 70 to yield 4.3% 
based on 75c qu. payments, stock has 
longer term growth prospects. Sales 
12 


in the first nine months are estimated 
to have been more than $30 million 
vs. $24.3 million in the same period 
last year, but higher taxes are not 
expected to permit a similar 25 per 
cent rise in earnings. Profits this 
year should at least equal the $12.18 
earned in 1950. Expansion of facil- 
ities to be completed next spring calls 
for the enlarging of its Easton, Pa., 
plant and the doubling of capacity at 
the Arkansas factory. No dividend 
action will be taken for the fourth 
quarter until after the November 15 
meeting at which time stockholders 
will vote on a 2-for-1 split. A $12 
million loan is expected to be liqui- 
dated by November, but further ex- 
pansion probably will necessitate new 
borrowing. (Also FW, Aug. 29.) 


Douglas Aircraft B 

Though speculative, stock repre- 
sents one of the stronger units in the 
field; recent price, 61. (Pd. $2.75 
thus far in 1951; pd. 1950, $3.12.) 
Company’s earnings in the nine 
months period ended August 31 rose 
to $4.37 a share from the $3.96 a 
share reported in the comparable 
period of 1950. Representing a 70 
per cent increase over the figure re- 
ported on July 1 last, backlog as of 
statement date aggregated $1.4 bil- 
lion. Present backlog is made up of 
89 per cent military and 11 per cent 
commercial business. Reflecting the 
increased tax rate, the percentage of 
net to sales dipped to 3.42 per cent 
from the 4.98 per cent a year ago. 
The effects of the strike at company’s 
Long Beach, Cal., plant will be felt in 
the fourth quarter and some reduc- 
tion in sales in that period is ex- 
pected as a consequence. (Also FW, 
Aug. 1.) 


du Pont Ate 

Stock (now 91) is a longer term 
growth issue. (Reg. qu. div. of 85c 
yields a 3.6% return.) New manu- 


reece 


Opinions are based on data and information regarded as 
reliable, but no responsibility is assumed for their accuracy. 
The opinions expressed should be read in line with the invest- 
ment policy outlined each week on the Market Outlook page. 


facturing capacity placed in operation 
since early last year has permitted 
nine month sales to rise to $1.1 
billion vs. $927.6 million a year ago, 
But earnings, after estimated levie 
under the new tax laws, declined tp 
$3.35 a share from the $4.67 in the 
same three quarters last year. The 
1951 period earnings consisted ¢ 
$2.12 ($3.21 last year) from oper 
tions and $1.23 ($1.46 in 1950) fron 
General Motors’ dividends. Du Pont 
has developed a process which per 
mits the use of a white brass alloy 
in replacing scarce nickel as a bas 
for chromium finish. The new pro- 
cess is undergoing intensive research 
in company’s laboratories and_ in 
manufacturers’ plants to adapt it to 
current production demands. 


Florence Stove B 
Shares at 25 are a business cyeli 
issue. (Pays $2 an.) Earnings for the 
first nine months of 1951 came to 
$1.42 a share as compared with $2.3 
in the like 1950 period. However, the 
third quarter reflected a transition 
period from normal operations to 4 
combination of civilian and defens 
production. Company has required : 
relatively long period to tool up ané 
prepare for defense work and result 
from this type of production have no 
yet been reflected in earnings. De 
fense order backlog is now $15 mil: 
lion and is growing steadily. Sears, 
Roebuck owns 34% of company’ 
common stock and takes at least 5 
per cent of normal civilian output. 


General American Transportation B+ 

Shares, now 52, represent one 0 
the better entrenched rail equipment 
builders. (Pays $3 an.) Large gov- 
ernment contracts for shells and 
superstructures for personnel carriers 
have been received and tooling opet- 
ations are now under way. In addr 
tion, 4,500 tank cars are being built 
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and 1,000 of these will be in service 
by the end of 1951. With few excep- 
tions these additions represent fleet 
Hexpansions and not replacements, so 
hat firm’s principal source of income, 
he leasing of freight cars, is being 
roadened. Also on the order books 
are 8,000 freight cars to be built for 
he railroads. Company expects earn- 
ngs this year will be substantially 
above the $4.95 a share of 1950. 















eneral Electric A 
Now priced at 56, stock is of “blue 
hip” quality. (Pd. $2.85 per share 
hus far in 1951; pd. 1950, $3.80.) 
\lthough sales in the first nine 
ionths of 1951 of $1.7 billion were 
25 per cent over the record level a 
ear ago, the tax load increased 105 
ber cent and caused net to dip to 
:2.98 a share from the $3.91 a share 
eported in the same period of 1950. 
re-tax earnings this year were about 
B6 per cent higher than the record 
evel set last year. The practice on 
he part of Congress of imposing 
0: Bprogressively higher tax rates on a 
reh etroactive basis was denounced by 
IP ananagement as was the failure of the 
~\BaGovernment in recent months “to 
Fstablish procedures permitting cor- 
orations to obtain the price relief to 
Beeavhich they legally are entitled under 
vce fmae Capehart amendment of the De- 

the[emense Production Act.” 


7} oodall-Sanford C+ 
them Stock is a business cycle issue; 
mnalfemecent price, 20. (No dividends since 
o oe 249). For the first quarter of the 
nsewew fiscal year, earnings amounted 
d feo 75 cents a share vs. 34 cents in the 
anijem'ke 1950 period, when a highly satis- 
ulteactory $4.02 was reported for the 
nofeaull year. Newly developed fabrics 
Defee2 both Palm Beach and automo- 
mi-fpile lines, plus heavy Government 
arspepusiness, increased sales 42 per cent 
nyse" the recently ended fiscal period. 
- 50ReVhile demand for most lines will be 
naller in the coming months, larger 
lefense orders will probably permit 

B+ avorable sales comparison, but lower 
‘earnings are expected. Dividend re- 


| : 
cs bumption probably will be delayed 
i ntil bank loans are refinanced. 
and _— 
sans llinois Central C+ 
per: Sharp decline in earnings appears 
ddi- Fe nly temporary, but at 58 this vola- 
wuilt ie Tail equity is speculative. (Pays 
aD RCCTOBER 31, 1951 


$3 an.) Company reports indicate 
full 1951 earnings of $10.59 a com- 
mon share compared with $20.83 for 
1950. Only $4 million was realized 
from the 6 per cent rate increase 
granted in September and this was 
not enough to cover the recent wage 
raises. Total revenues will reach $290 
million or about 5 per cent above 
1950, but last year totals included 
a $3.7 million retroactive mail pay 
and a non-recurring tax credit. Liquid 
resources are ample to meet remain- 
ing near-term maturities while com- 
mon dividends will probably remain 
at 75 cents quarterly. 


Johns-Manville Bek 

Stock (now 66 constitutes one of 
the relatively few investment type 
issues in the cyclical building group. 
(Returns 4.7% based on reg. qu. 
div. of 75c.) Sales volume for the 
first nine months reached $178.4 mil- 
lion and is now running at double the 
World War II peak. Earnings dur- 
ing the same period equaled $6.10 
a share vs. $5.07 in the comparable 
three quarters of last year. President 
A. R. Fisher stated: “Almost every 
product the firm normally makes in 
its 20 plants and three mines in the 
United States and Canada is essential 
for military use or for necessary civi- 
lian requirements. The company, 
therefore, has no: problem of convert- 
ing facilities to defense production 


or back to civilian output.” (Also 
FW, Feb. 21.) 
National Lead A 


Now at 31, stock is of good in- 
vestment quality. (Pd. $2 thus far in 
1951, pd. 1950, $4, both before 3-for-1 
split.) Manufacture of titanium has 
started at the Henderson, Nev., plant 
of Titanium Metals Corporation of 
America, jointly-owned by Allegheny 
Ludlum Steel and National Lead. 
Output is expected to accelerate until 
an initial production goal of ten tons 
daily is reached late in 1952. The 
latter figure would be equal to eight 
times the present world output of the 
light structural metal. National 
recently acquired Charles Taylor 
Sons Company, Cincinnati, producers 
of specialized refractory materials. 


N. Y. Air Brake B 
While speculative, shares at 23 
represent one of the better situated 


issues in the cyclical rail equipment 
industry (Ind. div. of 40c qu.; will 
also pay 25c extra.) Earnings for the 
nine months ended September 30 im- 
proved to $2.83 a common share 
from the $1.84 a share of 1950. The 
freight car backlog continues to 
mount but because of steel shortages 
the Government recently cut the in- 
dustry’s monthly output quota to 
6,000 cars. The pump division is al- 
most completely devoted to military 
orders. Full year earnings are now 
estimated at around $4 a share while 
EPT exemption is only around 
$2.50. However, the company’s divi- 
dends are widely covered. (Also FW, 
Aug. 6.) 
Royal Typewriter B 
Stock (now 25) is an above- 
average member of the cyclical office 
equipment group. (Pays $2 an.) 
Sales of $63.8 million in the fiscal 
year ended July 31 (vs. $46.2 million 
in fiscal 1950) were the largest in 
company’s history and earnings of 
$3.88 a share (vs. $3.39 a year 
earlier) were the second highest. 
Contributing to the record sales were 
Government typewriter purchases 
following the Korean outbreak; ex- 
panded demand by schools and com- 
mercial houses for more efficient 
machines; and new high sales of 
carbon paper, ribbons and other type- 
writer supplies. Tooling has started 
and production on some items is 
under way on $15 million of arma- 
ment contracts. (Also FW, June 27.) 


South Penn Oil ok 

Priced at 47, stock provides a 
satisfactory yield, based on expected 
year-end extra distribution. (Pd. 
$1.50 thus far in 1951; pd. 1950, 
$3.25.) Net in the first nine months 
approximated $3.85 a share while 
earnings for the full year are esti- 
mated at around $5 per share vs. 
$4.39 per share reported in 1950. A 
greater part of this improvement may 
be attributed to the higher market 
price for oil in the Bradford-Alle- 
gheny field as well as expanding sales 
of the Pennzoil Company, a 74.9 per 
cent owned subsidiary. Although 
company had planned to drill and 
equip some 600 wells in 1951, short- 
age of steel pipe may limit the amount 
to less than 50 per cent of that figure. 
(Also FW, Sept. 5.) 
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Opportunities in 


Rail Income Bonds? 


Issues are improving in quality, but majority remain 


speculations, not investments. Quotations are lower 
than in early 1951, but are well above the 1950 lows 


 eaenean of freight traffic by the 
Korean war resulted in a con- 
siderable improvement in railroad 
earning power during the early 
months of the conflict. This was re- 
flected in the market action of com- 
mon stocks representing these 
carriers, and also brought about a 
material advance in the price of rail- 
road income bonds. From the 1950 
low to the early 1951 high, most of 
the actively traded issues rose by at 
least 40 per cent, with substantially 
greater gains not uncommon. 


Costs Rising Again 


During recent months, however, 
rising labor and other costs have 
more than offset the beneficial effect 
of traffic gains and somewhat higher 
average freight rates. Accordingly, 
railroad common shares have failed 
to match the market performance of 
industrial and utility issues, and rail 
income bonds have lost a considerable 
part of the gains scored in the latter 
part of 1950 and the early months of 
1951. Some are now at or very near 
their lows for the current year, as 
the table shows, and the majority 
of the others are not far above this 
level. 

Since investment purchases should 
not be predicated on short term 
changes in earning power, it would 
appear that around current levels the 
group offers substantially greater at- 
traction than was the case eight 
months ago. But while that much is 
undoubtedly true, it does not follow 
that the typical rail income bond is 
suitable for investment purposes even 
at today’s levels. For one thing, these 
issues are still well above the 1950 
lows; of even greater importance is 
the speculative status which charac- 
terizes nearly all income bonds at al- 
most any price. 

In most cases, such obligations are 
issued in exchange for fixed interest 
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bonds as a result of reorganization 
proceedings, and as a class they 
therefore represent the weaker rail- 
road enterprises. Many of the re- 
organizations carried out in this field 
during the past twenty years resulted 
in drastic debt reductions, and it is 
not only possible but likely that over 
a period of years many of the carriers 
which went through the wringer will 
demonstrate sufficient stability of earn- 
ing power even under unfavorable 
conditions to warrant according all 
their obligations, including income 
bonds, semi-investment standing. But 
it would be premature to reach such a 
conclusion with respect to any recent- 
ly reorganized road until it has suc- 
cessfully weathered at least one fairly 
prolonged period of genuinely un- 
favorable business conditions. 

The only railroad income bond 
generally considered suitable for in- 
vestment purposes is the Atchison, 
Topeka & Santa Fe adjustment issue 
(4s, 1995). At one time this issue 
occupied the same questionable status 
which characterizes the bonds listed 
in the table, having been issued in 
reorganization. But that was 56 years 
ago, and the resulting stigma was re- 
moved long ago, though even the 
Atchison issue temporarily fell from 


grace in 1938, when interest was de- 
ferred for four months. The fact that 
even a strongly entrenched road like 
Atchison may be forced to take ad- 
vantage of the privilege of deferring 
interest payments on income bonds js 
a striking illustration of the contrac. 
tual disadvantage of such issues from 
the investor’s standpoint. 

At present levels, all the issues 
listed in the table offer current yields 
exceeding five per cent, with more 
than seven per cent available in some 
cases. (Due to the extremely long 
maturities involved, yields to ma- 
turity are of only academic interest 
in most cases.) Nevertheless, half the 
bonds listed provide a smaller retum 
than can be obtained today, on the 
average, from the twenty common 
stocks included in Standard & Poor's 
railroad index, which represent roads 
materially better situated than most 
of those with income bonds outstan(- 
ing. The risks of capital loss involved 
in such stocks are not appreciably 
greater than in rail income bonds, 
and the long term profit possibilities 
are materially larger since the bonds 
cannot advance much beyond all 
prices. 

There are wie differences in rela- 
tive standing between various income 
bond issues, depending primarily on 
interest coverage and mortgage 
position. A few, including the Atchi- 
son and the Minneapolis, St. Paul & 
Sault Ste. Marie obligations, actually 
possess senior rank in their respec- 
tive issuers’ capitalizations, From the 
standpoint of average interest cover- 
age, the Seaboard Air Line incomes 
have shown a better than average 
record, which explains their relatively 
low yield. 


Rail Income Bonds 


--* Times Charges Earned—, 


Year 
1950 


2.11 
5.59 
3.63 


3.85 
2.58 
3.42 
4.17 
5.00 
1.92 


4.02 
2.35 
4.42 
6.41 
7.09 


Baltimore & Ohio 4%s, 2010 
Chic., Great Western 414s, 2038... 
Chic., Indianap. & St. L. 4s, 1983.. 
Chic., Milw., St. Paul & Pacific 
“A” 414s, 2019 
Chic. & North Western 414s, 1999. 
Denv. & Rio Grande W. 41s, 2018 
Erie Railroad 414s, 2015 
Gulf, Mobile & Ohio 4s, 2044 
Lehigh Valley “D” 4s, 2003 
Minneapolis, St. Paul & S. S. M. 
“A” 4145, 1971 
N.Y., N.H. & Hartford 414s, 2022.. 
St. Louis-San Francisco 4%4s, 2022 
Seaboard Air Line 414s, 2016 
Wabash Railroad “B” 4%s, 1991.. 


r—8 Months—, 
1950 1951 71951 Range~ Price 


1.91 71%-55% 61 
4.11 98 -77% 80 
2.46 76 -6034 65 


87%4-71 72 
74%4-59% 
90%4-74% 
8234-70% 
7652-6414 
1.75 63%-47% 


1.33 9214-85 
1.23 68%4-50% 
2.80 98 -75% 
7.22 96%4-84%4 
4.91 90 -70 


Recent Current 
Yield 


7.4% 


NO 


1.34 
0.51 
4.04 
3.16 
3.85 
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* Fixed and contingent; before income taxes. + To October 24. 
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Corporations We hear a great deal 
Do the about our free enter- 
prise system as the 
Spade Work one mode of life under 


which the individual is free to shape 
his destiny in accordance with his 
own capabilities. But we are told far 
less than is necessary about the 
forces responsible for the existence 
of this free enterprise system and its 
advantages over other economic 
systems. 

With that thought in mind FI- 
NANCIAL Wortp eleven years ago 
inaugurated its survey of corporate 
annual reports. It felt these reports 
should be a means of informing the 
people what our leading American 
companies are striving to do to make 
our free enterprise system function 
successfully. We are proud of our 
role in this campaign, and FINANCIAL 
Wortp extends its compliments and 
appreciation not only to our indus- 
trialists who have so whole-heartedly 
cooperated, but also to the members 
of its own organization whose earnest 
labor made this effort a success. 

In this connection I recall the 


address made by Alfred P. Sloan, Jr., 
) Chairman of the Board of General 


Motors Corporation at last year’s 
annual awards dinner, entitled : “Cor- 


porate Reports Should Sell Compe- 


” 


titive Enterprise.” That speech car- 
ried to the people a special message 
regarding some of the reasons why 


| communistic teachings which attempt 


to create prosperity out of poverty 
can only point the way to ‘failure, as 
will any other socialistic “ism” aimed 
at reducing human nature to one 
denominator, Life’s progress is based 
on man’s initiative and nothing else. 

Mr. Sloan also pointed out that if 
every American were a stockholder 
MM our corporations he would be even 
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more reluctant to attack what then 
would be his property rights since 
self-interest of this sort is a stout 
bulwark against corrosive and de- 
structive radicalism. 

We take this occasion to extend 


our heartiest congratulations to 
American industry in general which, 
through its progressively more in- 
formative annual reports, has suc- 
ceeded better than perhaps in any 
other way in making nearly 15 mil- 
lion stockholders in our corporations 
conscious that the free enterprise sys- 
tem exists and flourishes for the 
benefit of all the people. And when 
we say this, we can proudly point to 
the outstanding position in the 
world’s orbit of prosperity which our 
nation for years has occupied. 

And the ones that did the greatest 
spade work in bringing this great 
achievement to its uttermost climax 
are none other than forward-seeing 
American corporations. 


been rather 
loosely estimated at 
various times that 
from five to 15 million 
individual Americans own shares in 
the nation’s corporations. Person- 
ally, we feel that the latter figure is 
more nearly correct, and may per- 
haps even be an underestimate of the 
true size of our stockholder popula- 
tion. 

Whatever the actual figure, it is 
certain to substantiate the belief of 
the New York Stock Exchange, and 
its new President, G. Keith Funston, 
that today the bulk of securities 
issued by American industry are 
owned by Main Street and not by 
Wall Street, as is so frequently 


Survey of It has 
Stockholders 
of Industry 








Page 


charged, and especially by political 
charlatans with an eye on the ballot 
box. 

Toward this end, the Exchange 
has undertaken a census of stock 
ownership and has selected the 
Brookings Institution, a well-known 
independent research organization, to 
handle the technical investigations in- 
volved. The report of its findings is 
expected to be made within a year. 

Quite naturally, even as compre- 
hensive a survey as this one will not 
provide the exact figure since al- 
lowance must be made for the shares 
of stock which are not traceable 
directly to an individual, yet actually 
are owned at the grass roots level. 
Many shares of stock are held in the 
names of various mutual funds and 
trusts which in turn are owned by 
individual American investors. Re- 
search into stock ownership must 
also take into account the holdings of 
insurance companies and_ pension 
funds, for example. 

Despite the many complications 
that are involved, there is little ques- 
tion that the results will take away 
some of the confusion that has 
shrouded the subject of stock owner- 
ship in America. 

There are few plutocrats in the 
United States today. Uncle Sam, 
through the connivance of the New 
and Fair Deal administrations during 
nearly two decades, has seen to this 
by draining off their wealth through 
exorbitant taxation. Yet the public 
is often led to believe that it is a small 
group of wealthy persons who con- 
trol industry. 

It will be interesting, therefore, to 
have a clearer picture of just how 
many persons on the Main Streets 
of America hold shares in the 
nation’s vast industrial empire. 
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A cordial reception awaits every guest who crosses the thresholds of these famous 
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For Busy Investors Who Desire Specific Advice Quickly 


MARKET OUTLOOK 











Recent reaction constitutes an adequate technical correction 


of the June-September advance, but prompt resumption of the 


uptrend, with early attainment of new highs, appears unlikely 


The long-awaited technical market reaction 
has now appeared, and in both the Dow-Jones in- 
dustrial and railroad averages has already satisfied 
the customary requirement that from one-third to 
one-half the previous advance must be retraced, thus 
characterizing the dip as an adequate correction of 
the June-September rise. But there is no basis in 
logic or precedent for believing that a reaction 
cannot cancel a good deal more than half of a pre- 
ceding rally; a well-known market theory, formerly 
widely followed and with some adherents left even 
today, holds that the retracement limits of a typical 
reaction lie between one-third and two-thirds. 


And even if the correction achieved to date— 
42 per cent in the industrials and 37 per cent in the 
rails—is deemed technically sufficient, it does not 
necessarily follow that the uptrend will immediately 
be resumed, with early attainment of new highs 
The odds appear to be rather heavily against any 
such conclusion. It is too much to expect that 
adequate correction of a three-month rise can be 
achieved within a few trading sessions, and in any 
case experience indicates that there is likely to be a 
fairly protracted period of backing and filling after 
a reaction ends before the bull trend can definitely 
reassert itself. 


There is good reason to believe that history 
will repeat itself in this respect. The factors which 
appear to have been immediately responsible for the 
outbreak of heavy selling—increasing unrest in the 
Middle East and publication of earnings statements 
for the third quarter by several important com- 
panies whose profits were sharply reduced by 
higher taxes—are not temporary influences whose 
effects will disappear within a few days. Recurring 
shocks may or may not lie ahead in the field of 
foreign news, but each day brings evidence of the 
impact of retroactive tax increases on earnings. 


As soon as Congress adjourned, and the OPS 
no longer felt called upon to plead for the record 
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that its price control efforts are hamstrung by exist- 
ing legislation, this agency announced plans to lower 
manutacturers’ price ceilings in orders to be issued 
during the next four months. If such action is to 
be taken only, or primarily, in the many lines whose 
current prices are well below ceiling levels, no 
great harm will result immediately. But there is 
every indication that labor costs will rise sharply 
over coming months, and thus profits may be 
squeezed from both directions. Developments 
along these lines are not calculated to stir up bullish 
enthusiasm. 


The level of defense production continues to 
rise in line with expectations. Federal outlays of 
this character in September, at an annual rate, 
amounted to $38 billion. Machine tool shipments 
for the month were the largest since early 1944 in 
dollar terms (not an entirely reliable measurement) , 
and since machine tools have been a critical bottle- 
neck in some other defense lines it may be ex- 
pected that the progress scored in this sector will 
permit further acceleration in the rate of production 
of military hardware, with accompanying stimula- 
tion of wage payments and of demand for raw 
materials, transportation, fuel, power and related 
lines. 


A few industries, notably the oils and non- 
ferrous metals, resisted the trend toward lower earn- 
ings during the third quarter. Similar disparities 
will be noted in future. Dividend payments on all 
New York Stock Exchange common stocks in the 
July-September period were some four per cent 
under comparable 1950 levels, but a gain of 9.4 
per cent was still registered for the first nine 
months, and it is unlikely that all of this will be 
canceled during the current quarter. Since earnings 
will remain high despite record taxes and other 
adverse factors, the ingredients for a bear market 
appear to be lacking, but indiscriminate stock pur- 
chases are not advisable. 


Written October 25, 1951; Allan F. Hussey 
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New Drug Discoveries 


New medicinal preparations, recently announced 
by the leading manufacturers of ethical pharma- 
ceuticals, are tangible results of the large research 
appropriations regularly made by this fast-growing 
industry. Parke, Davis’ new intravenous anesthetic, 
surital sodium, has been found superior to 
similar drugs because it promotes sleep with a 
minimum of side reactions, followed by rapid 
recovery. Selsun, a liquid preparation for treatment 
of dandruff being marketed by Abbott Laboratories 
may enable that company to tap a_ lucrative 
market. Meanwhile, Dormison—a sleeping pill 
superior to the habit-forming barbiturates—has 
been brought out by Schering Corporation, owner- 
ship of which is vested in the hands of the Alien 
Property Custodian. Charles Pfizer & Company. 
which recently doubled production of terramycin. 
is reported to have a new antibiotic ready for 
marketing in the near future. The Wyeth division 
of American Home Products will soon offer 
Wyase, a chemical that helps reduce the swelling 
which accompanies a broken bone, helping to 
induce a more rapid recovery. Commercial Sol- 
vents’ new type of penicillin (Compenamine) helps 
eliminate unfavorable side reactions which affect 
users of the ordinary type.of this antibiotic. These 
and other new specialties are not likely to be large 
earnings contributors immediately, but provide a 
base for further growth by the ethical drug 
producers. 


Banks and CCC Loans 


Bumper crops, particularly 17 million bales of 
cotton, have brought to a head a long smouldering 
row between the CCC and the nation’s banks, 
especially the small country banks, which face 
the prospect of providing up to $800 million of 
the estimated all-time peak of $1.50 billion of 
price-support loans. On November 5 and 6 a 
delegation from the American Bankers Associa- 
tion will argue the case before the CCC directors. 
The row centers around the fact that CCC scalps 
off one-half of the 3 per cent interest charged the 
farmer. the bank thereby being permitted to earn 
only 114 per cent on funds it could put out on 
ordinary loans at 5 or 6 per cent. Some banks 
have threatened to refuse loans turned over to 
them by CCC, but most of them hesitate because 
the farmer usually is a neighbor, for one thing, 
and the money is spent largely with local trades- 
men who are bank depositors—in some cases 
18 


directors. Generally, banks feel that instead of 
“hogging” the interest, CCC should follow the 
Federal Reserve plan on V-loans and VT-loans, 
which permitted banks to retain up to 314 per 
cent of the 4 per cent charged for such loans. 


Texas Cuts Oil Output 


Crude oil stocks are building up too rapidly for 
comfort, in the opinion of the Texas Railroad 
Commission, which foresees year-end reserves 5 
million barrels greater than recent estimates. To 
counteract the over-production, November allow- 
able crude output has been cut back almost 100,000 
barrels a day to 3,005,081 barrels daily by 
trimming two producing days from the November 
calendar, making it a 23-day month. Should a 
similar course be followed in December the Texas 
cut alone would wipe out the predicted 5 million 
barrel excess. The current excess of crude output 
over refining deliveries is considered only tempor- 
ary by the industry, which looks for. the early 
removal of all controls over domestic production 
and refining because of the shutdown in Iran. . 


Sugar Quota Cut 


In an effort to bolster the price of sugar, which 
has been on the downgrade for several weeks 
following a month or more of drifting in the dol- 
drums, the Agriculture Department has slashed 
350,000 short tons, raw value, from the quantity 
of sugar that may be marketed in the United States 
over the remainder of the year. The original 195] 
over-all quota of 8.25 million short tons was cut 
to 7.9 million tons, the biggest cut falling on Cuba 
which loses 202,025 tons from its quota. Beet 
sugar marketings were cut to 1.7 million tons from 
1.8 million. In the four months, June through 
September, sugar marketings totaled 600,000 tons 
less than in the same period of last year. Demand 
for refined has picked up slightly, but still con- 
tinues sluggish. 


Peak Locomotive Orders 


Orders for more new locomotives were placed 
in September than in any other month on record. 
Of a total of 459 locomotives ordered by the 
nation’s railroads, 444 were diesel-electric and 
15 were steam. This brought the total number of 
new locomotives on order as of October 1 to 
1,827 (compared with 1,439 a year ago) of which 
1,802 are diesel, 23 steam and two electric, a 
backlog which is good for at least eight months 
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at the September rate of output, disregarding any 
further orders in the meantime. Deliveries of new 
locomotives through September of this year totalled 
1,856 (of which all but 16 were diesels). During 
the same period last year, the roads installed 1.693 
locomotives, including 12 non-diesels. 


Department Store Sales 


Perhaps reflecting some advance buying in anti- 
cipation of higher excise taxes on November 1, 
department store sales throughout the nation in- 
creased five per cent during the week ended 
October 13 compared with the year-earlier period, 
and further gains are likely to be reported for the 
rest of the month. But with dollar sales showing 
an increase of only three per cent for the first 
41 weeks, however, it is obvious that unit volume 
is lower in light of the price increases that have 
occurred in the meantime. 

Recent Federal Reserve figures on sales of major 
household appliances in department stores show 
a downward trend continuing through August with 
end-of-the-month stocks much higher than a year 
earlier. Reporting for the month of September, 
the Census Bureau estimates that furniture store 
sales dropped 13 per cent behind figures for the 
same 1950 month and two per cent behind August. 
Retail carpet sales also have been disappointing 
and volume will have to be raised considerably 
during the rest of the year if 1951 figures are to 
compare favorably with last year’s. Principal re- 
tailers’ complaint is that customers are looking 
only for bargains. 


More Aluminum 


With additional capacity in operation, the 
domestic aluminum industry was able to increase 
output in July and August over the preceding 
months of this year as well as the similar 1950 
periods. The 73,816 tons of primary aluminum 


produced in August was the largest for any month 
since May, 1944, comparing with 63,006 tons in 
August, 1950. Aggregate output of 550,106 tons 
in the first eight months was up 17.5 per cent over 
the 468,090 tons produced in the 1950 period. 

Continued production increases through the fall 
months will be possible, however, only if sufficient 
power is available. There recently has been some 
improvement in water supplies (for hydro-electric 
power) in the Northwest, where a large part of 
domestic aluminum capacity is located, following 
previous drought conditions that area. Meanwhile 
the industry plans to increase annual capacity to 
1,240,000 tons by mid-1953, which compares with 
885,800 tons at the August rate of production and 
output of 718,622 tons last year. 


Dividend Changes 


American Power & Light: Cash distribution 
of $2 in partial liquidation to be paid on November 
29, 1951 to stock of record October 29. 

Collins & Aikman: Extra of 15 cents and 
quarterly of 25 cents, both payable December 1 
to stock of record November 16. 

Columbian Carbon: Special of 25 cents and 
quarterly of 50 cents, both payable December 10 
to stock of record November 15. 

Gamewell: Special of 25 cents plus quarterly 
of 25 cents, both payable November to stock of 
record November 5. 

Howe Sound: $1.75 payable December 10 to 
stock of record November 9. Previous payments 
were 75 cents in March, June and September. 

Kroger: 40 cents plus a year-end extra of 25 
cents, both payable December 1 to stock of record 
November 9. 

Life Savers: Year-end of $1, payable December 
1 to stock of record November 1. 

McColl-Frontenac: Special of 75 cents payable 
December 1 to stock of record November 1. 
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SELECTED ISSUES 











Issues listed do not constitute all the recommendations 
made from time to time, nor is it intended that holdings 
be confined to these securities. The selections are not to 
be regarded as trading advices nor as short term recom- 


mendations. Notice is given—together with reasons for the 
change—when issues on this page are dropped from the 
list. Purchases should be made only when consistent with 
the policies outlined on the Market Outlook page. 





Bonds 


These bonds are of sound quality, suitable for inclusion 
in conservative portfolios. Net yields generally indicate the 
investment caliber of individual issues. 


Recent Net Call 
Price Yield Price 


U. S. Gov't, 24s, 1972-67 2.65% Not 


American Tel. & Tel. 254s, 1975... 93 3.20 105 
Atlantic Coast Line gen. 444s, 1964 104 4.10 Not 
Chicago, Burlington & Quincy 3%s, 

1985 100 3.12 105 
Cities Service 3s, 1977 3.30 100 
Commonwealth Edison 2%s, 1999. 3.02 103.2 
Illinois Central joint 4%s, 1963.... 105 4.00 105 
Pacific Tel. & Tel. deb. 234s, 1985.. 92 3.12 106 
Southern Pacific Co. 44%s, 1969... 97 4.75 105 


Preferred Stocks 


These are good grade issues suitable for general invest- 
ment purposes. 


Recent Call 

Price Yield Price 
American Sugar Ref. 7% cum..... 133 5.26% Not 
Atchison, Topeka & Santa Fe 5% 

(par $50) non-cum 52 4.81 Not 
Champion Paper $4.50 cum 102 4.41 107 
Gillette Safety Razor $5 cum 95 5.26 105 
Public Service E&G $1.49 cum. conv. 26 5.38 (1960) 
Reading 4% Ist (par $50) non-cum. 37 5.41 50 
Wheeling Steel $5 cum 5.62 105 


Long Term Growth Stocks 


Attraction of these issues is based on industry growth or 
steady improvement of individual company positions. Yield 
is subordinate to long term price appreciation possibilities. 


--Dividends, -—Earnings—, Recent 

1950 1951 1950 1951 Price 
American Home Products $2.00 $1.50 b$1.53 b$1.39 35 
Dow Chemical *2.00 *2.40 a1.90 al1.31 107 
El Paso Natural Gas... 1.25 1.20 g180 g3.08 34 
General Electric 3.80 2.85 3.91 c¢2.98 56 
General Foods 1.80 b2.75 bl.47 43 
Int’l Business Machines *4.00 *3.00 b5.34 b5.06 207 
Pacific Lighting 3.00 3.00 £3.92 £404 52 
Standard Oil of Calif.. *2.50 1.95 b2.11 b2.96 51 
Union Carbide & Carbon. 2.50 2.00 c3.45 2.67 56 
United Biscuit : 1.20 3.27 2.74 32 


*Also paid stock. a—First quarter. b—Half-year. c—Nine 
months. f—12 months to June 30. g—12 months to July 31. 
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Common Stocks for Income 


Issues of this type should constitute the larger propor- 
tion of common stock commitments held by the average 
investor; stocks listed in the “Stocks for Income and 
Appreciation” classification may be used as supplementary 
selections. 

-—— Dividends—_, *Inai- 
Paid Paid Paid Recent cated 
Since 1950 1951 Price Yield 


American Stores ........ 1939 $2.00 $200 34 5.9% 
American Tel. & Tel..... 1881 9.00 9.00 157 5.7 
Borden Company 1889 2.80 180 52 5.5 
Consolidated Edison .... 1885 1.70 150 32 $6.2 
Household Finance 1926 220 240 41 5.9 
Kress (S. H.) 1918 3.00 : 54 5.6 
Louisville & Nashville... 1934 3.52 . 53 
MacAndrews & Forbes... 1903 3.00 ; 43 

May Dept. Stores 1911 1.50 ‘ 31 
Pacific Gas & Electric... 1919 2.00 : 

Philadelphia Electric ... 1902 1.35 ; 28 
Reynolds Tobacco “B”... 1918 2.00 

Safeway Stores 1927 2.40 

Socony-Vacuum 1912 1.35 

Southern Calif. Edison.. 1910 2.00 

Sterling Drug 2.50 

Texas Company 3.25 

Underwood Corp. 4.00 

Union Pacific R. R 5.00 

United Fruit 4.50 

Walgreen Comvany 1.85 


*Based on 1950 total payments except as otherwise indicated. 
tBased on indicated current annual rate. 


Stocks for Income and Appreciation 


These sound common stocks do not possess the same 
degree of stability as issues listed in the “Common Stocks 
for Income” group, but are satisfactory for larger port- 
folios. Greater price volatility should be expected from 
commitments in this classification. 

———- gia Recent 
19 195 1950 1951 Price 
Allied Stores : $3.00 c$1.71 c$0.39 40 
Bethlehem Steel : 3.00 5.63 4.74 55 
Cluett, Peabody j 1.50 2.52 3.24 34 
Columbia Gas System.. 0. i f1.12 £130 15 
Container Corporation.. 2. J e3.55 €5.54 37 
Firestone Tire : c3.34 5.85 61 
Flintkote Company .... 3: ; c2.33 ¢2.35 31 
General Amer.Transport. 3. ; c2.12 1.70 52 
General Motors 6. . 05.46 ¢3.13 51 
Glidden Company 2.15 22.76 43 
Kennecott Copper .... i c3.49 ¢4.65 85 
Mathieson Chemical ... e e2.39 e2.87 44 
Mid-Continent nie is ‘ c3.32 c4.83 68 
Simmons Company . 3.00 ; c3.09 2.39 33 
Sperry Corporation. . 2.00 d e2.10 ¢2.57 35 
Tide Water Assoc. Oil. 1.90 1.40 2.25 269 40 
U, & 3.45 c4.08 3.61 43 
West Penn Electric.... 1.85 1.50 ¢l.70 cl51 28 


c—Half-year. e—Nine months. f—12 months to June 30. 
g—Nine months to July 31. 
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Deine and industry’s contribution 
... your company’s contribution . . . to the 
nation’s productivity, to the security of 
labor, to better living for all, has been 
enormous. But does the public, the average 
American consumer and voter, know the 
facts; and if you don’t tell them, who will? 

To be effective, your advertising message 
should not be restricted to a small segment 
of people who already know and are in 
agreement with it. It must reach the man 


in the street on his own level, must reach 
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BUSINESS and INDUSTRY 


must keep 


the American people informed 


the great American public, upon whose 
understanding and good will industry’s 
growth and prosperity depend. 

For more than fifty years, the Journal- 
American has championed Free Enterprise as 
the very life-blood of America. Read at home 
in the evening, your advertising message in 
the Journal-American Business and Financial 
Annual will be brought before more than 
700,000 typical American families . . . stimu- 
lating the thinking of New York’s largest 


evening newspaper audience. 


JOIN AMERICA’S TOP COMPANIES IN THE 1952 


BUSINESS AND FINANCIAL ANNUAL 
TO BE PUBLISHED TUESDAY, JANUARY 8th 


Headed by 


financial writer... 


financial writers, Merryle Rukeyser and Lewis Haney . . 


Sedlie Gould 


Leslee Gould, New York’s most widely read 


and the other renowned Journal-American 


- €XPEFES 


in all fields of business, labor and finance will contribute 


authoritative appraisals, interpretations and forecasts for 1952. 


TVA Mola Mieltiaalel a Veil-lalsele 


Nationally Represented by Hearst Advertising Service 








Six Utilities In Sound Position 


These companies are feeling the pinch of higher costs and 


rigid rates, but their earnings showings are above-average 


for the industry and dividends appear adequately secured 


ase aa of the electric power in- 
dustry are running well above 
1950 levels, but earnings in most cases 
are lagging behind year-earlier levels 
due to higher costs and taxes and, in 
some cases, because of larger share 
capitalizations. Although the indus- 
try enjoys a satisfactory excess profits 
tax position, the increase in the cor- 
porate tax rate to 52 per cent will be 
felt by utilities which traditionally are 
squeezed during inflationary periods 
by rising costs and inflexible rates. 

Applications for rate relief will be 
pushed with increased vigor, but al- 
though some state commissions have 
shown a more enlightened attitude in 
recent cases, past experience indicates 
that rate adjustments are usually 
granted only after prolonged hearings 
and even then are frequently inade- 
quate. Despite these obstacles, how- 
ever, the industry is proceeding with 
the largest expansion program in its 
history. Expenditures during 1951- 
1953 are expected to total $5 billion, 
even though a record-breaking $8 
billion was spent in the last five years. 


Demand Mounting 


Demand for electricity from do- 
mestic and commercial users is 
mounting, notwithstanding  restric- 
tions on home building and curtailed 
sales of electrical appliances. At the 
same time, power consumption by in- 
dustrial customers is climbing as a 
result of growing armament output. 
The chemical, aluminum, and _ steel 
industries, for example, require tre- 
mendous amounts of power in a de- 
fense economy. Recently, George M. 
Gadsby, President of the Edison 
Electric Institute, predicted that a 
slowing down in the utilities’ expan- 
sion program due to shortages of cop- 
per and steel may reduce the reserve 
margin of the industry—the excess 
of generating capacity over peak load 
—to as little as three per cent next 
year. Even this year’s anticipated 
margin of eight per cent is only about 
half the reserve considered desirable. 
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Although some major systems have 
larger-than-average reserve margins, 
due to recent capacity additions, the 
industry as a whole will have little 
power to spare and shortages may 
be experienced this winter in some 
areas, such as the Pacific North- 
west. Eventually, installation of addi- 
tional facilities will change the pic- 
ture, but this is not a near term pros- 
pect. For the longer term, the pre- 
diction by a General Electric official 
that the nation will be using a trillion 
kilowatt-hours of electricity in 1970— 
more than triple the current rate of 
use—underscores the industry’s dy- 
namic growth potentialities. 

The impressive performance of 
electric utility issues in recent un- 
steady markets indicates that inves- 
tors are confident that a higher tax 
load and increased capital require- 
ments do not necessarily imply im- 
pairment of present dividend rates. 
However, there are grounds for the 
opinion that dividend increases will 
be the exception rather than the rule 
for some time to come and that a 
greater degree of selectivity will be re- 
quired than heretofore. The accom- 
panying table lists six issues whose 
earnings so far this year are running 
ahead of or close to last year’s level 
and which occupy above-average po- 
sitions from a long term investment 
standpoint. 

Cleveland Electric Illuminating and 
Commonwealth Edison are top quality 
issues, suitable for the most conserva- 
tive portfolios. Cleveland Electric 
—which has turned in an exceptional 
earnings performance this year—re- 


cently placed a 150,000 kilowatt unit 
in operation at its Lake Shore plant, 
raising total generating capacity to 
1,134,000 kilowatts. Further plant 
additions are contemplated to meet 
expanding electricity requirements in 
the Cleveland area. Another top 
performer, earningswise, is Delaware 
Power & Light. Formerly dependent 
upon purchased power, the company 
has installed sufficient generating 
equipment to provide surplus energy 
for sale. 

Prospects for a changeover to natu- 
ral gas favor Rochester Gas & Elec- 
tric and Virginia Electric & Power. 
Rochester Gas & Electric is already 
supplying natural gas in many com- 
munities and will supply more when 
additional supplies are available. The 
company’s sources of revenue are 
well diversified, considering the high- 
ly industrialized territory served. 


Hydro-Electric Facilities 


Replacement of manufactured gas 
with the natural product is being ac- 
complished by Virginia Electric & 
Power, which supplies electricity in 
most of Virginia and in parts of 
neighboring states as well. A Court 
of Appeals decision recently upheld 
the company’s right to build a hydro- 
electric generating plant at Roanoke 
Rapids, N. C., despite the opposition 
of Secretary of the Interior Chap- 
man; the latter claimed that the site 
was reserved for Federal develop- 
ment under the Flood Control Act 
of 1944, a view which the Appeals 
Court did not accept. Florida Power 
& Light, largest utility in its home 
state, serves the City of Miami— 
one of the fastest-growing metropoli- 
tan areas in the nation—as well as 
West Palm Beach, Daytona Beach, 
Fort Lauderdale and St. Augustine. 
Favorable growth potentialities, as 
well as wide coverage of the present 
dividend, make the stock an interest- 
ing medium grade holding. 


Six Well-Situated Utility Equities 


-——— Earned per Share ———,_ Indic. 
r-*12 Months—_Divi- 


-—Annual—, 
Company 1949 1950 


Cleveland Elec. Illum..... $3.06 $3.40 
Commonwealth Edison... 2.13 2.12 
Delaware Power & Lt..... 1.95 1.95 
Florida Power & Lt 217. 243 
Rochester Gas & Elec.... 2.28 2.85 
Virginia Elec. & Power.. 1.67 1.86 


Price- 
Earns. 
Ratio 


13.2 
15.5 
12.6 

9.8 
12.1 
12.2 


Recent 
1950 1951 dend Price 


$3.30 $3.65 $2.40 48 
a2.07 al1.94 1.80 30 
1.74 1.99. 1.20 25 
a2.51 a2.44 1.40 24 
2.69 2.72 2.24 33 
al.91 al.80 1.20 22 


*12 months ended June 30. a—12 months ended September 30. 
a ‘ 
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Shaftsite at the Greater Butte Project. 
Ore wili be mined by the block-caving 
method. The shaft is now 1361 feet deep; 
will be one of the world’s largest when 
completed. Headframe (center) is 178 
feet high. Ore bins are at left; hoist 
house at right. 


Not all that’s red is America’s enemy. 


We have no mightier ally in our mobilization effort than that 
versatile red metal—copper. 


The Greater Butte Project, pictured here, was begun by Anaconda in 1948, 
It will start delivering copper ore of low grade early in 1952 at the rate 

of 6,000 tons a day. Eventual output is expected to reach 15,000 tons 

a day, resulting in an increased copper production of 90,000,000 pounds 

a year. This is in addition to continued output of copper, zinc and 
manganese ores from existing underground mines. 


This giant Montana project .. . but one phase in Anaconda’s tremendous 
expansion, improvement and modernization program ... will cost some 
$27,000,000. Every dollar is a sound investment in America’s defense 
today—in America’s progress and prosperity tomorrow. 


For copper, indispensable to military needs, is ® 
equally indispensable in time of peace. Wherever ay ACON D 

people live or work or play, you'll find copper 

doing more jobs and doing them better than any 


First in Copper, Brass and Bronze 


other metal. And when, in a more stable world, 7 
The American Brass Company 


comfort and convenience are again the first Anacondo Wire & Cable Company 

consideration, no metal will do more than International Smelting and Refining Company 
: ; ‘ Andes Copper Mining Company 

copper in helping to achieve them. 513244 Chl Cupetinene 


Greene Cananea Copper Company 
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Deflation Hits Television Field 


Sales are down sharply this year and price cuts on sets 


are commonplace. But electronics work for arms program 


will grow and longer-term TV market is not yet saturated 


WD ees early this year the producers 
of television and radio sets 
showed promise of a _ continued 
growth that would be only slightly 
affected by the war situation. Output 
of sets increased month by month 
through March, and since military 
needs for electronics equipment were 
known to be large it was expected 
that any diversion of effort into de- 
fense channels would take up the 
slack resulting from restrictions on 
TV production. 

By mid-March, however, the indus- 
try found that it had over-produced 
to such an extent that price cuts had 
to be made to relieve a congested 
inventory situation. But even this 
failed to clear up the situation as 
promptly as anticipated. With initial 
demand satisfied, the public did not 
rush in to buy, preferring to wait to 
see the outcome of the controversy 
over color. Inventories generally re- 
mained high and production steadily 
declined month by month through 
August when only 146,705 TV sets 
were turned out compared with an 
average of 733,223 sets per month 
during the first quarter of the year. 
August output therefore was only 
one-fifth as great as the first quarter 
monthly average, a shrinkage entirely 
unforeseen and unpredicted. 

While electronics output has helped 
some, such business is unevenly dis- 
tributed. For some companies, ship- 


Years 
ended: 


| 
. 30 
. 31 
. Jl 

30 


Cornell-Dubilier 

DuMont Laboratories “A”... 
Emerson Radio 

Magnavox 

Motorola fy) | 
Philco a | 
RK cao xcutyeadaune Dec. 31 
Sparks-Withington 30 
Sylvania Electric . 3! 
Zenith Radio | 


* Paid or declared to October 24. 
fiscal year ended April 30, 1950. 


24 


$112.0 $230.4 b$134.9 


a—Six months. 
g—Eight months ended December 31. 


ments have been small owing to a 
large amount of engineering work 
and other preparation required before 
large-scale output of complicated 
electronics equipment gets under way. 
Meanwhile share prices of all the 
leading companies have either failed 
to advance since mid-March or else 
have declined, with the sole exception 
of Sylvania Electric Products which 
crdinarily does a large volume of 
electronics business and which is en- 
larging operations through construc- 
tion of a new plant. Sylvania Electric 
and Cornell-Dubilier, the world’s 
largest maker of electrical condensers, 
were the only companies in the field 
to report interim earnings increases 
through the June 30 period. 


Color TV Ban 


Although no clear-cut improvement 
in the television situation is yet vis- 
ible, the industry generally believes 
(with a few dissents) that the recent 
order banning the manufacture of 
color television receivers for the 
duration of the present defense emer- 
gency will help sales of black-and- 
white sets. Many potential customers, 
it is felt, have postponed purchasing 
a set because of the color controversy, 
a factor now eliminated. It is pointed 
out also that the public was not buy- 
ing the color TV sets anyway, indi- 
cating a reluctance to pay $600 for a 
10-inch set designed to receive 


——— Sales 
(Millions) 
1949 1950 


-— Annual—, 


1951 1949 1950 
$4.12 $9.53 
0.86 3.96 
1.49 2.87 
1.57 3.37 
c2.01 2.81 
6.60 14.56 
1.51 4.29 
1.58 3.10 
Nil 0.49 
1.83 5.37 
£10.70 11.43 


13.7 
45.2 
40.5 
c24.4 
81.8 
214.9 
396.1 
16.8 
102.5 
£99.2 


23.9 
76.1 
74.2 


b26.2 
a25.7 
b43.2 

31.7 44.2 
177.1 a73.4 
335.3 al71.0 
584.4 a302.3 

17.0 24.0 
162.5 al03.8 

87.7. a53.0 


b—Nine months. c—Former fiscal 


s—Plus stock. 


b$6.59 


year ended February 28. 
N.A.—Not available. 


Columbia Broadcasting System pro. 
grams in color. Actually there ar 
only about 300 color receivers in the 
hands of dealers, and indications ar 
that these will be returned to the 
maker, CBS-Columbia (manufactur 
ing subsidiary of Columbia Broad 
casting System. ) 

Nevertheless, the order banning 
CBS color sets, which require con 
siderably more materials than ar 
used in standard sets, is expected ty 
lower consumer resistance inasmud 
as present black-and-white sets wil 
not be rendered obsolete now fo 
some time to come. In the meanwhile 
television industry teamwork is e& 
pected to provide the country with 
“an acceptable, workable, compatibk 
color television system.” It will & 
longer in coming than previous) 
anticipated, however, since television 
engineers are being called upon to 
concentrate more on defense work 

Provided that consumer buying 
picks up as anticipated as the result 
of the color ban, a shortage of low 
priced television sets is expected by 
some manufacturers by Christmas, 
and by others next spring. It may bh 
recalled that the industry, guessing 
wrong, had expected a shortage d 
TV _ sets would occur during the 
spring of this year, but the chances 
are that the present guarded predic 
tions may be more accurate. 

Reflecting the low level of TV out 
put in recent months, only about 5, 
million sets are expected to be pro 
duced during the entire year, or some 
40 per cent less than in 1950. Ye 
some 70 per cent of the nation’s home 
still are without TV receivers, a fad 
that indicates that the industry stil 
has a large market potential for the 
long-term future. 


The Radio Television Makers 


Earned per Share——-_, 
-—Six Months—, 


-— Dividends, 
1950 *1951 


$1.00 $0.75 
0.95 0.80 
1.00 0.25 

s0.80 1.00 
1.00 1.12% 
4.50 s2.00 
1.27% s1.20 
1.50 1.00 
0.10 0.30 
2.00 1.50 
3.50 2.50 


Receat 
Price 


24 
19 
16 
14 
18 
51 
26 
24 
6h 
36 
66 


f—Formeé 


1950 1951 
b$2.80 
b3.20 
0.02 
b1.57 
e3.01 
4.27 
1.75 
1.02 
e0.95 
2.95 
4.83 


b2.14 
1.16 
b2.02 


5.91 
1.84 
1.40 


1.42 
N.A. 


e—-1951 fiscal year. 
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Election year likely to find Congress even more reluctant 


to increase taxes—But it won't hesitate to kindle the 


flames illuminating declining morality in Government 


WasHINGTON, D. C.—With re- 
luctance, Congress passed a tax bill 
that yields about half of what the 
Administration asked for. So far, the 
deficits haven't especially speeded up 
the inflation; in November and De- 
cember, additional payroll taxes may 
even take some of the edge off the 
Christmas markets. Then in Janu- 
ary, Truman will ask for a new tax 
bill, once more raising the rates. 
It’s an easy guess that Congress just 
won't go along with his request. The 
tax bill that goes into effect Novem- 
ber 1 barely received sufficient sup- 
port to become law. 

Neither party will frankly commit 
itself to preferring deficits. If accu- 
mulating deficits should spark another 
inflation whirl next year, with prices 
suddenly flaring up, Congress would 
be up against it. It would be late in 
the day—or rather in the presidential 
term—to prepare and vote for a new 
bill. 

Taxes are usually cut a little in 
election years. <A tax bill aimed at 
directly stemming inflation obviously 
would have to be the cruelest possible 
in distributing the burden. Fortunate- 
ly for the Congressmen, the odds seem 
to lie against runaway prices during 
the second session of the Eighty-sec- 
ond Congress, which will begin Janu- 
ary 8 after they’ve had 79 days in 
which to sound out the opinions of 
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41 EAST 42n0 ST. NEW YORK 17, N. Y, 
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their constituents at home and to de- 
cide upon their own. 


The bill just passed is full of 
sleepers that affect the relative stand- 
ings of industries. There are new 
direct taxes. Depletion allowances 
are changed. Most persons going 
through the bill would be likely to 
miss a great deal. The best source on 
these things is the trade press, plus 
the trade news-letters. 


Creation of a Commission on 
Ethics that would look into whether 
people are usually honest or other- 
wise sounds sufficiently fantastic to 
dismiss it without discussion. We 
may see it, nevertheless. In 1952, the 
appearances of “moral decline” will be 
even sharper than now. That’s be- 
cause it will be an election year, 
when people are talking about how 
evil the opposition is. 

There will be more, not fewer, in- 
vestigations of venality in Govern- 
ment. News of present investigations 
invites all sorts of tips, bringing forth 
suggestions for new ones. For the 
papers, all this is now, and will re- 
main, a running-story. New accusa- 
tions will generally get a big play; 
many of them are likely as not to 
prove accurate. So it will look as if 
just about everybody is bad. 

The appropriation bills just enacted 
contain all sorts of clauses designed 
to tighten things up. The depart- 
ments are rewriting their old regula- 


tions so as to make them sound more: 


severe. In face of daily exposes, these 
steps will always seem to be insuffi- 
cient. There will be a strong im- 
pulse to create commissions and what 
not. 


The rise in postage rates sub- 
stantially increases the costs of mail 
order selling. For instance, the two- 
cent post card just doubles the ex- 


pense of inviting response on the fa 
miliar self addressed form. There ar 
also higher rates both for catalogs ani 
for packages. 


The Capehart amendment let 
individual companies demand ney 
ceilings that will cover increases it 
sales costs and general overhead ap 
proximately through the first half ¢ 
the year. Senator Maybank advise 
OPS not to bother with getting owt 
forms but to wait until Congress hai 
amended or refused to amend the lav. 
Now, the Agency must get up sont 
rules to deal with the clause. 

The first approach probably will be 
to revise all of the general ceilings 
The drafting of amendments in itsel 
shouldn’t be too hard: it’s a matter 
of writing in new dates and additiond 
cost factors. However, the cost fac- 
tors themselves are precisely the one: 
most companies never found it worth 
while to measure. Enforcing the cel: 
ings will be hard since OPS won't be 
able to tell whether ‘regulations are 
being accurately applied. 

OPS men take it for granted that 
there will be a fairly general increase 
in ceilings. To offset this to some 
extent they’re now working on meats 
for taking up some of the slack it 
present regulations, i.e., forcing roll- 
backs. It’s doubtful that either the 
rises or reductions will have muci 
immediate importance in the markets. 


The impression in Washingto! 
is that Columbia Broadcasting didn't 
need too much persuasion to give up 
color broadcasts. There was 10 
chance whatever of actually getting @ 


- new industry started. Meanwhile the 


company was spending money 1 
broadcast pictures nobody looked at. 
—Jerome Shoentfeld 
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Boyish Billy, ten years old, firm grip on Daddy’s hand, 

e came into Statler, loaked around, and crieds “Say! 
This is grand!” “I’ve brought you here,” his father 
said, “so you can learn what’s best. Throughout your 
life vov'll find that here you really are a guest!” 





Student Willy, college man, complete with cap and 
@ gown, remembers Dad’s advice, and finds—the finest 
beds in town! “Eight hundred springs and more,” he 
says, “bring sound and dreamless sleep. My wallet 
likes the Statler, too—their prices aren’t too steep!” 























Salesman Bill finds life is hard when on the road to 

e sell. But after a tough day he cries: ‘This Statler bath 
is swell! Hot water soaks my aches away, there’s soap 
to get me whiter, and stacks of snowy towels to dry— 
no wonder life looks brighter!” 





Successful Will, sales manager, must entertain a lot. 

e “For service smooth and wondrous food,” says he, 
“T know the spot. It’s Statler, where each tasty meal’s 
a blend of art and science, and everything is so darn 
good it pleases all my clients!” 














Distinguished William, president, still travels as of 

e vore. Says he “I’ve stayed here many times .. . each 
time I Jike it more! It’s really in the heart of town—that 
helps a busy man. So my advice to young and old is— 
be a Statler fan!” 





























VY 


STATLER HOTELS: NEW YORK (FORMERLY HOTEL PENNSYLVANIA) 
BOSTON + BUFFALO + CLEVELAND 
DETROIT «+ ST.LOUIS + WASHINGTON 
STATLER OPERATED: HOTEL WILLIAM PENN «+ PITTSBURGH 





dort YOU 
Qtoeks? 


Because you think you can’t af- 
ford to? 


Because you’re afraid that 
there’s too much risk? 


Because you think a broker 
won’t bother with your $500 ... 
saves his service and his help for 
big customers only? 


Or, because you really don’t 
know too much about stocks or 
how you buy them anyway? 


If that’s how you feel about 
investing, we think you'll want 
to read “What Everybody Ought 
To Know ... About. This Stock 
and Bond Business.” 


It’s written for you—a four- 
page pamphlet that answers the 
common questions anybody 
might ask—answers them in the 
plainest English possible. 


If you’ve never bought stocks 
before, we think you'll find those 
answers interesting, helpful — 
yes, and surprising, too. 


There’s no charge for “What 
Everybody Ought To Know... 
About This Stock and Bond Busi- 
ness,” of course. 


If you’d like a copy, just ask 
for our pamphlet on stocks and 
send your request to— 


Department SE-81 


MERRILL LYNCH, 


PIERCE, FENNER & BEANE 


70 Pine Street, New York 5, N. Y. 
Offices in 97 Cities 














Business Background 


An old company, ten years along on rejuvenation program, 





gains stockholder support through management's frankness 





ATED “C”—The common 
stock of Calumet & Hecla 
Mining Company is rated by Finan- 
cIAL Wortp’s  Inac.endent Ap- 
praisals as “C” which your boy will 
admit is not top-ten ranking and, 
well, he hopes to improve it. But in 
the case of this company the “C” 
stands for considerable progress :; here 
are the reasons why. 


Dilemma—Incorporated 27 years 
ago as a consolidation of several en- 
terprises started in the nineteenth cen- 
tury, one back in 1859, Calumet & 
Hecla inherited a glorious past in 
which profits from Michigan copper 
mining had been fabulous. But by 
the end of the 1930s, the high grade 
ore was gone and Calumet & Hecla’s 
three shafts had about run out of the 
stuff that pays. The late A. E. PETEr- 
MANN, then president, put the ques- 
tion to the directors in 1941: should 
we liquidate or rejuvenate? He had 
worked out a plan of rebuilding the 
business in case the directors thought 
the company should go ahead, and 
this proposal was approved. But Mr. 


_Petermann died less than a year after 
|a decision had been taken. 


Change—In casting about for 


| someone to carry through the elder 


| successor. 


| 
| 


executive’s plan, the name of ENptr- 
cott R. Lovett appeared as logical 
He, like his associate, 
ALBERT E. PETERMANN, now vice 


president, general counsel and a di- 
| rector of C. & H., had grown up 





in the copper business. Lovell had for 
his assistance in the rebuilding job the 
plan initially worked out by the elder 
Petermann. It provided in general 
for adding manufacturing to the com- 
pany’s original business of mining. 
Currently, the manufacturing divi- 
sion, Wolverine, supplies three quar- 
ters of total sales revenue. 


Today—Has the _ rejuvenation 
experiment paid off? Mr. Lovell can- 
not say. “High taxes and allocations 
have hit us,” he explains. An ad- 


By Frank H. McConnell 





justment is sought in the excess 
profits tax base, obviously unfavor- 
able because the company had _ not 
achieved good earning power until 
1950 when it began to profit as an 
integrated organization. The matter 
of allocations is also up in the air. 
“Our third quarter was bad,” he 
freely states, “but our fourth quarter 
should be fairly good.” That achieve- 
ment, in the face of defense problems, 
shapes up as progress. Perhaps an 
even greater merit mark has been the 
obvious desire 
of the company 
to lay its cards 
on the table, a 
policy of frank- 
ness that is 
paying a return 
in the form of 
stockholder ap- 
preciation. Re- 
flection of the 
company’s de- 
sire to disclose 
adequate infor- 
mation about its operations and f- 
nances is also seen in the award this 
year of FinancraL Wor p’s “Oscar” 
to Calumet & Hecla for the best an- 
nual report of the mining industry 
for 1950. 


E. R. Lovell 


Mr. Orange—One thing that 
puzzles Epwarp V. RICKENBACKER, 
president, Eastern Air Lines, is the 
fact that the boys are always on hand 
to meet him no matter what time he 
arrives at an Eastern airport. This 
seems the more remarkable because 
Rickenbacker’s schedule is subject to 
split-second change and often his 
travels are made without previous an- 
nouncement. The grapevine is un- 
usually efficient. And the key code 
word, we understand, is “orange.” 
Thus, Florida’s personnel is alerted 
when word arrives faster than jet- 
speed: “Orange arriving Miami 


4:24 A.M.” 


Rump Meeting—Arriving late 
one night in Atlanta, Rickenbacker 
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second century 
of service 





and progress 


It was a moment of great expectation, that day 
in October, 1851. The boiler of the little engine 
was fired up...there was a rush of steam...the 
plucky little train picked up speed and moved out 
of the station. A dramatic journey had started 
along the route that was later to be part of the 
Lackawanna Railroad. 


From that modest beginning a century ago, the 
Lackawanna has grown with America. Over the 
years we have continuously expanded and 
improved our facilities, our equipment and our 
service to keep pace with the industrial growth 
of the communities we serve. Together we have 
prospered under a system of free enterprise and 
competition in which the unhampered efforts of 
individual freedom have best served the needs 
of the people. 


The Lackawanna’s job is to provide safe, fast 
and dependable transportation of passengers and 
freight. We, the men and women of the 
Lackawanna, look back with pride to the accom- 
plishments of the past. Now, as our railroad 
enters its second century, we pledge ourselves 
to provide even better transportation service in 
the years to come. 


OswEso 
\ uTICag 
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THE ROUTE OF PHOEBE SNOW 


| Lackawanna Railroad 
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Superposed Grade V 


» BROWNING 


Carved solid steel designed by Browning; hand-fitted, 
hand-finished, hand-engraved. This means dependability 
for the hand, and pleasure to the eye. The great practical 
advantage of smooth, finely fitted parts is worth the 
unusual manufacturing effort; wear is minimized; function 


is positive. Examine a Browning . . . Be your own judge. 


Superposed Grade I 


Browning SUPERPOSED Shotgun 
( Over-Under ) 

Five Grades in $200, $300, $400, $500, $600 classes. 
Choice of choke combinations: Full, Improved Modi- 
fied, Modified, Improved Cylinder, Skeet, Cylinder. 

Models for Trap, Skeet, Field, Marsh. 


12 or 20 gauge. 


Perfect GIFT 
for 
Christmas 
Retirement 
Birthday 
Anniversary 


BROWNING... Gaetn Grams 


MADE IN BELGIUM 


Write Dept. 28 for illustrative literature. 
Browning Arms Co., St. Louis 3, Missouri, U. S. A. 








was striding through the baggage room 
when two veteran Negro employes 
hailed him. Stockholders, both, their 
brows registered deep thought. “‘Cap- 
tain Eddie,” said one, “we have a 
problem; we think you ought to call 
a stockholders’ meeting.” The aviator 
who believes our free enterprise sys- 
tem will be strengthened almost in 
ratio to increases in employe owner- 
ship of company shares banged his 
fist on a box. ‘The meeting’s come 
to order. What’s your problem?” 
“We think us stockholders oughta 
be allowed to buy more stock.” Under 
a company plan then operative, the 
two baggage handlers were entitled 
to subscribe to six more shares; the 
Captain explained how they could buy 
more. ‘Meeting adjourned,” he de- 
clared, and, with a cheerful good 
night, moved on to other affairs. 


Market Picture 





Continued from page 7 


panel appointed by the Wage Stabili- 
zation Board has recently filed a 
majority report recommending that 
health and welfare plans be removed 
from Board control and that limits on 
allowable pension plans be relaxed to 
such an extent as to remove them for 
all practical purposes. 

It is a foregone conclusion that the 
Board will adopt these recommenda- 
tions and that unions will press for 
liberalization of existing plans and 
extension of plans to workers not now 
covered. Estimates of the number of 
employes now covered vary from 
seven to twelve million, but it has 
been predicted that within a few years 
some 40 million will come under pen- 
sion plans of various types, with an- 
nual contributions for the purpose 
amounting to perhaps $10 billion. An 
increasing share of contributions will 
go to pay current benefits, and not 
all the remainder by any means will 
be available for common stock invest- 
ment. Some will be used to purchase 
annuities from life insurance com- 
panies, and even trusteed plans will 
place only a portion of their funds in 
common shares. Nevertheless, hun- 
dreds of millions of dollars will be 
thus employed every year. 

One important source of institu- 
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jonal investment in recent years has 
heen mutual funds, whose assets have 
srown from $500 million at the end 
of 1942 to $1.5 billion at the end of 
1948 and over $3 billion today. Much 
of this growth has gone into common 
stocks, but it cannot be regarded as 
ermanent investment since fund 
shareholders have the privilege of 
presenting their stock for redemption 
at any time and will probably do so 
on a large scale in the event of any 
serious market decline. 


Dividend Meetings 


he following dividend meetings 
are scheduled for dates indicated. 
Meetings are frequently moved up a 
day or more, or may be postponed. 

November 1: American Metal; Bur- 
ton-Dixie; Firth Carpet; M. H. Fish- 
man; Great Atlantic & Pacific Tea; 
International Products; Kern County 
Land; Motor Wheel; National Dairy 
Products; Roxy Theatre; Sterling 
rug. 
— 2: American Chicle; At- 
lanta Gas Light; Chrysler Corp.; Coca- 
Cola Co.; Creole Petroleum; Dayton 
Power & Light; Electrolux Corp.; 
Kendall Co.; Muskegon Piston Ring; 
Patterson-Sargent; Winn & Lovett 
Grocery. 

November 3: Aluminum Co. of Amer- 
ica; Lake Superior District Power; Vir- 
ginian Railway. 

November 5: Archer-Daniels- Midland; 
Associated Telephone & _ Telegraph; 
Buffalo Forge; Central Illinois Public 
Service; Charis Corp.; Coca-Cola Inter- 
national; General Motors; General 
Precision Equipment; Industrial Rayon; 
Minneapolis-Honeywell Regulator; 
Munsingwear; Pittsburgh & West Vir- 
gina Railway; Purity Bakeries; Tran- 
sue & Williams Steel Forging; United 
Elastic; Western Auto Supply. 
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Colgate-Palmolive-Peet 
“Oscar | Co. 
a (Charts) 
Industry” | Food Fair Stores 
(Layout) 
Long Island Lighting Co. 

(Layout, cover, etc.) 
“Runner-| Rockwood & Co. 

Up” (Layout, cover, etc.) 
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Are you smarter than I was? 





1 “HERE WERE MY ACCOUNTS RECEIVABLE, inventory and other 
records in ashes. I was out of business. A lot wiser—but ruined! 





4 “I'D FORGOTTEN that to 
collect fully on our fire in- 
surance, I'd have to prepare 


3 “AND I DIDN'T realize that 
our old, heavy-walled safe 
would act only as an inciner- 
ator for our records—once a 


2 “!'D THOUGHT a fireproof 
building meant real protec- 
tion. I found out that it just 
contains and intensifies a 


proof-of-loss statement. 
fire that starts in an office. 


How could 1 — with our 
records up in smoke?” 


temperatures got above 350°F. 


Ir you’re entrusting your business records to an old, 
ineffective safe or metal cabinet, you’re taking a danger- 
ous gamble. Just think what the loss of your accounts 
receivable ledger, alone, would mean. 


Better Face the Fact: 43 Out of 100 Businesses 
That Lose Their Records By Fire Never Reopen. 


Don’t gamble another day . . . or night. Protect your 
records and the future of your business with a modern 
MOSLER “‘A’’ LABEL RECORD SAFE. The “A” Label is your 
assurance that this safe has passed the independent 
Underwriters’ Laboratories, Inc. severest test for fire, im- 
pact and explosion. Look for this label on your safe. Every 
business needs this protection. Get it today. 








Mosler ‘tA’? Label Record Safe 
with built-in money chest for com- 
bined protection against fire and 
burglary. 


~ Mosler Safe “” 
Since 1848 
HAMILTON, OHIO 


World’s largest builders of safes and vaults . . . Mosler built the U. S. Gold Storage Vaults 
at Ft. Knox and the famous bank vaults that withstood the Atomic Bomb at Hiroshima 






————— Oe eee ee ee 


The Mosler Safe Company ; ] 
Department FW-10, Hamilton, Ohio | 
Please send me free booklet—giving the latest authentic information on | 
how to protect the vital records on which my business depends. | 








A Financial Statement is like a work of art— 


EVERYTHING DEPENDS 
ON WHO SEES IT! 


Like a fine painting...a financial] statement means little 
to those who don’t know what it’s all about—and means a 
great deal to those who do. 

Also like a fine painting...a financial statement should 
be seen by people who can appreciate it. So the “gallery” 
where it’s shown is very important. 

For many outstanding corporations, industries and in- 
stitutions the Herald Tribune is a highly favored “gallery” 
for financial advertising. Herald Tribune readership is 
concentrated among upper-income New Yorkers... people 
who depend partly or wholly on investment incomes... top 
executives to whom corporate finances are as important as 
art to a connoisseur. 

The Herald Tribune audience has the highest percentage 
of security-owning readers... the largest proportion of top 
business-management executives...of any general circu- 
lation newspaper in the U. S. It is the nation’s most stra- 


tegic financial market! ...and first choice “gallery” for any 
financial picture! 


Herald Tribune 


NEW YORK HERALD TRIBUNE, 230 W. 41 St., New York 18, N. Y. 


— 
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ANNUAL REPORT AWARDS SECTION 
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1950 Reports Selected by Board of Judges 
as the Best of All Industry for 
Gold, Silver and Runner-Up Awards 


(Order of Final Ratings for the Gold Osear—See Page 44) 


1 Best of All 2 Best of All 3 Best of All 4. Best of All Best of Alk Best of All 
Transportation Merchandising Manufacturing Financial Consumer Goods Publie Utilities 
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Meeting Reports of 1951 
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OCTOBER 31, 1951 
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FOR EVERY SUCCESS STORY there’s a reason 








% PLANNED, DESIGNED AND PRINTED 


Associated Transport, Inc. 
National Securities and Research Corp. 
Seaboard Air Line Railroad Company 


(Oscar Winners in Their Industry) 


LIND BROTHERS 
121 VARICK STREET, NEW YORK 13, NEW YORK 
printers of distinctive business literature 


Associates: Alabaster Passmore & Sons Ltd., 33, Chancery Lane, London, W.C. 2 
Stark-Rath Printing and Publishing Company, San Francisco, California 


* 


FOR FULL INFORMATION ON THE PLANNING AND DESIGN OF ANNUAL REPORTS AND ANNIVERSARY 
LITERATURE RESPECTIVELY, WRITE FOR OUR BOOKLETS “EVER LISTEN TO YOUR ANNUAL REPORT”; 
“STRENGTHENING FAITH IN AMERICAN ENTERPRISE.” 
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REPORT OF THE INDEPENDENT BOARD OF JUDGES 








New Trends in 


Annual Reporting 


By Weston Smith 


total of 5,000 folders, booklets, 
and brochures—each represent- 

ing an annual report for 1950—has 
been carefully screened in the FINAN- 
c1aL WoRLD competition for qualify- 
ing ratings, and the residue has been 
finally sifted in the final judging. 
From this huge assortment of printed 
| matter, the reports judged best in 100 
industrial classifications have been 
designated for bronze “Oscar-of-In- 
dustry” trophies, and out of these the 
silver and gold award winners have 
heen selected. (See pages 44 and 47). 


Two Milestones 


The completion of this Eleventh 
Annual Report Survey is noteworthy 
on two counts: 


(1) With a grand total of 5,000 








OCTOBER 31, 1951 










reports processed for the first time. 
practically every company with shares 
on the stock exchanges of the United 
States and Canada is represented. In 
addition, there is a broad cross-section 
of those with stocks actively traded in 
the Over-the-Counter Markets. 

(2) The participation of 20 mem- 
bers of The New York Society of 
Security Analysts, Inc., in the screen- 
ing process has further improved the 
quality of the judging. This has con- 
tributed to setting higher standards 
for interpreting the facts and figures 
in annual reports. 

Much progress has been made dur- 
ing the past decade in humanizing 
annual reports—making them easier 
to read and understand for an in- 


INDEPENDENT BOARD OF JUDGES FOR FINANCIAL WORLD 


creasing number of people. This is a 





Weston Smith, executive vice president of 
FINANCIAL WORLD, is the originator and 
director of the Annual Report Survey, which 


has provided a measure of progress in 
annual reports. 


wholesome development, because an- 
nual report readership has been ex- 
panded from thousands into the mil- 
lions. Many of the better reports are 
proving helpful in the economic edu- 
cation of employes and the general 
public. 


Opportunity Ahead 


But the greatest opportunity in an- 
nual reporting lies ahead. New trends 
are developing that will help to make 
the best reports better. The first step 
in this direction is to encourage man- 
agements to provide further break- 
downs of the source and distribution 
of the sales dollar. The pie charts 
must be sliced up in smaller pieces to 
furnish the facts that are required to 
form a proper investment appraisal 


Chairman 
ART AND TYPOGRAPHY INVESTOR IMPACT ACCOUNTING ASPECTS FINANCIAL JOURNALISM PUBLIC RELATIONS 
Guy Fry Dr. Pierre BR. Bretey Carman G. Blough, C.P.A. Elmer C. Walzer Denny Griswold 
Past President President Research Director Financial Editor Editor and Publisher 
National Society of The National Federation of American Institute of United Press Public Relations News 
Art Directors Financial Analysts Societies Accountants Associations 


35 











How to give your 

Annual Report the most 
productive circulation 
thruout the great midwest 


YOUR sales and service relationships prosper when your 
Annual Report is given full opportunity to build good will not 
only with present shareholders and customers, but also with 
those you would like to serve. 

Thru the Chicago Tribune, your Annual Report reaches the 
largest, most important audience in the midwest market for goods, 
services and investments. In fact, it receives the /argest 
circulation delivered by any newspaper in America publishing 
daily financial tables and reports. 

Corporations and financial houses, year after year, recognize 
the vitality of the midwest market and the unique influence of the 
Chicago Tribune. They place in the Tribune far more of their 
advertising budgets than they place in all other Chicago 
newspapers combined. 

To maintain and protect sound public relations in the 
multi-billion dollar midwest, see to it that your Annual 
Statement and interim reports receive the most productive 
circulation you can give them. That means placing them in the 
Chicago Tribune—the midwest’s leading business and financial 
newspaper and No. 1 advertising medium. 

For complete information, get in touch with your advertising 
counsel or nearest Chicago Tribune representative. 





COMING WEDNESDAY, JANUARY 2, 1952 


Chicago Tribune ANNUAL BUSINESS REVIEW AND FORECAST ISSUE 


A TIMELY opportunity to tell the story of your management policies 
. . . to recognize the importance of your employes in your company’s 
progress . .. to set forth your plans for the information of your customers 
and stockholders . . . in a setting of vital interest to everyone. 


Deadline for advertising—Friday, December 21,1951 + Regular daily rates 











CHICAGO TRIBUNE The World’s Greatest Newspaper 


Chicago New York City Detroit San Francisco Los Angeles 

Room 910 C. E. Leeming W. E. Bates Fitzpatrick & Chamberlin _‘ Fitzpatrick & Chamberlin 
Tribune Tower 220 E. 42nd St. Penobscot Bldg. 155 Montgomery St. 1127 Wilshire Bivd. 
SUperior 7-0100 MUrray Hill 2-3033  WOodward 2-8422  GArfield 1-7946 Michigan 0259 





of a company’s securities and provide 
the figures that indicate a. manage- 
ment’s efficiency. 

To win a Merit Award, and thus 
qualify for the final judging for a 
“Best-of-Industry” trophy, an annual 
report has had to meet the following 
requirements : 

(1) Adequate comparative financial 


statements with earnings and dividends pre- 
sented on a per share basis. 


(2) An interpretative chairman’s and/or 
president’s letter covering important fiscal 
changes of the year. 


(3) An informative narrative _ section 
reviewing the leading phases of the busi- 
ness. 


(4) An appropriate number of back- 
ground tabulations, charts, maps and other 
graphical or pictorial illustrations. 


Points of Excellence 


To achieve a “Best-of-Industry” 
award an annual report must go far 
beyond these nominal disclosures and 
explanations. Perhaps it should be 
repeated again that it is the respon- 
sibility of the Independent Board of 
Judges not to grant any annual re- 
port a top award on just one of the 
following points of excellence : 


(1) The most attractive piece of printed 
matter. 


(2) The finest illustrated brochure. 


(3) The most complete presentation of 
financial statistics. 


(4) The best written booklet. 


(5) The fullest interpretation of facts 
and figures. 


It is a combination of these five 
factors, each to a high degree, that 
produces the best report. In other 
words, it is the primary effort of the 
board of judges to determine which 
report in each of the 100 industrial 
classifications has achieved the ‘“‘best” 
in a well-rounded presentation. 

The reason why many annual re- 
ports with excellent appearance, fine 
layout and typography and a good 
selection of illustrations failed to do 
better in the final judging is that they 
have not provided either adequate 
interpretations of important informa- 
tion, or essential break-downs of 
financial statistics, or both. 

Credit should be given when a re- 
port introduces a new subject or novel 
technique, but if this material is of am 
extraneous nature and has no beat- 
ing on the progress and prospects of 
the corporation, it would have beet 
better to have omitted it. In the opit- 
ion of the judges, some of the mo¢- 
ernized reports have become too long 
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and unwieldy by the inclusion of a lot 
of superficial editorial and pictorial 
material. This form of brochure 
would be better described as a “year- 
book”—it is no longer an annual re- 
port. 

Those executives who have the 
responsibility for organizing the nar- 
rative sections of annual reports 
should give each subject to be cov- 
ered an acid test to determine whether 
the material is supporting evidence 
and appropriate for the report. Care- 
ful application of such a test would 
help exclude the features that are 
“irrelevant and immaterial.” 


Statistical Supplements 


One trend in annual reporting that 
deserves encouragement is the publi- 
cation of a statistical supplement in 
connection with the annual report. An 
increasing number of railroads and 
public utilities are employing this 
technique to better serve the require- 
ments of the small stockholders, em- 
ployes and the public on the one hand, 
and the greater demands of the pro- 
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fessional financial experts on the 
other. The illustrated and informa- 
tive report provides a public relations 
medium, which will be of general in- 
terest to all classes of people in and 
out of the corporation. The statistical 
supplement is geared to the special 








needs of the security analysts, the 
investment advisers, the bankers and 
brokers. 

A limited number of reports pre- 
sent financial and statistical tabula- 
tions as a supplement bound into the 
center of the report to make it easy 
for the security analyst to remove 
this essential material for filing. The 
public utility reports adopting this 
form are too numerous to mention, 
Four good examples among industrial 
corporation reports are Electric Boat 
Company, Frontier Refining Comp- 
any, Georgia-Pacific Plywood Com- 
pany, and Philip Morris & Company 
Ltd., Inc. 

Along the same line, a few indus- 
trial companies have started issuing 
annual financial reviews entirely apart 
from the annual report. These statis- 
tical analyses frequently are prepared 
by outside financial public relations 
firms, which for the most part know 
what the financial community wants, 
and how the statistics should be pre- 
sented. In ‘some instances these finan- 

Please turn to page 43 
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Maver you never thought of 
it that way, but every time you 
entrust your corporate reputation 
to print you are almost literally 
launching a treasure in a paper 
boat, because if your message does 
not get read, understood and ap- 
preciated, it is sunk. So your paper 
boat of print had better be good. 

When your corporate reputation 
goes on so important a voyage, it 
is well to choose a printer used 
to safeguarding equally valuable 
reputations with every resource of 
his art and craft. 

In this printing house, upholder 
of a 77-year tradition of leadership 
in graphic arts, we serve many of 
the nation’s most careful and suc- 


cessful corporations — firms whose 





good will is beyond price. 


GEFFEN, DUNN & COMPANY * WILLIAM E. RUDGE’S SONS 


76 NINTH AVENUE, NEW YORK 11, N.Y. CHELSEA. 2-6700 
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The Woman 
herself... 


The Woman 


and her family.... 


The Woman 
and her home.... 


and now, Woman and the family security 


Wi. the issue now on sale Good Housekeeping 
inaugurates a new editorial policy, in keeping 
with today’s economic truth. 


For today, women own 65% of the nation’s private 
wealth ! 
* * * 


Although this fact has long been known to bankers, 
economists and advertising authorities, Good House- 
keeping will pioneer in bringing authoritative informa- 
tion on the management of that wealth to the women 
of America. 


Beginning in this October issue, Good Housekeeping will 
introduce a continuing series of articles on ““Woman and 
The Family Security.” The first article tells, in simple, 
non-technical language, the story of fire insurance—the 
need for it, how to appraise it, what to look for in your 
home that will affect its value. 


Subsequent articles will cover other aspects of insur- 
ance, such as liability, auto collision, theft—and, of 
course, life insurance. 


But the program will not cover the manifold phases 
of insurance alone. 


All of the fundamentals of security, from budgeting 








to banking, from savings accounts to home ownership, 
from stock investments to Mutual funds, and from pen- 
sion plans to Social Security, will be discussed clearly, 
completely, in language women understand. . 


* * * 


In its 65-year history, Good Housekeeping has scored many 
notable firsts. The creation of the world-famous Good 
Housekeeping Institute was probably the first of these. The 
adoption of the unique Good Housekeeping Guaranty} was 
another major contribution. And in all those years we have 
continued to emphasize service; service to the woman con- 
cerning her home, her family, and herself. 


Now, at mid-century, recognizing the increasing eco- 
nomic and political importance of women as personal 
managers of the private wealth of this nation, Good 
Housekeeping will once again pioneer in bringing to its 
readers a comprehensive, continuing program to help 
them achieve the goal which all of us seek—financial 
security for one’s self and one’s family. 


It is this kind of “‘horizon thinking’’—the ability to 
serve women first and serve them we//—which has given 
this magazine the largest 35¢ circulation in the world, 
and made it the advertising leader in its field for 27 years. 














Is your Company listed here? These are some of the many great American 
Corporations whose women stockholders outnumber men stockholders* 

Company Women Men Company Women Men 
ABBOtE LaBOPatories <6 oui iis esis bek csccesc 41923... 3257 Indianapolis Power & Light Company...... 5,385... 3,622 
Meme Steel COMpGay vnc. cos csciic de cccc cei 273. Zt International Business Machines Co........ 6,086... 5,037 
Aluminum Company of America........... 5,546... 4,384 International Shoe Company.............. 4,942... 4,201 
American Home Products Corporation...... $971... 35,930 Iowa Public Service Company............. 3GS2... 338 
American Investment Company of Ill....... 2372..« 1,141 Kansas Gas & Electricity Company........ 4,860... 2,938 
American Steel Foundries................. 6,091... 6,042 Lake Superior District Power Co........... 2,405... 1,846 
American Telephone & Telegraph Co... . .. .493,621. . .249,498 Libby-Owens-Ford Glass Co............... 9,600... 9,200 
American Viscose Corporation............ 7,730... 5,944 Lincoln Rochester Trust €o.......1........ 2250... 1950 
Associates Investment Company........... 1,471... 4,287 National Fuel & Gae Cosas 6. 2655. .2 62s. 6,792... 6,535 
: PANE NO oo So sas CRORES Rinse aes Ri. aoe 357 Naumkeag Steam Cotton Company........ LOS... 731 
4 oe a a re L441... ¥,367 New England Gas & Electric Association.... 5,103... 3,722 
Bankers Trust Company, New York........ 7,820... 6,550 New England Telephone & Telegraph Co.... 7,211... 4,041 
Bemmmm-Corticell, bts a ooo cckccssiewd ces (> ee 136 Northern Natural Gas Co. (Nebraska)...... 7.229... SAS? 
Bell Telephone Company of Canada........ 45,707... 26,968 Oklahoma Gas and Electric Co............ 4,687... 2,673 
ga 27,119... 24,050 Paeme Gas & Blecttic Cen. . 2. 6. oe ccc 68,996... 43,779 
Camden (N. J.) Fire Insurance Assn........ 2,161... 1,484 Pacific Lighting Company................. 10,376... 6,325 
Central Arizona Light & Power Co......... 4962... 3,%21 Pacific Telephone and Telegraph Co........ 5,051... 2,647 
Chase National Bank, N. Y............... 46,200... 37,800 Pennsylvania Power and Lighting Co........ 31,501 ..... 25,755 
Cincinnati Gas & Electric Company........ 15,290...... 1,723 re Ct Csi ccd eS hee aavenees 560... 455 
Cleveland Electric Illuminating Co.......... 14,305... 10,558 Welton Wan liiett CO se cc wikis hieeee. 600... 400 
Colgate-Palmolive-Peet Co................ 7,200... 6,300 Pee EGR CAM ac os Ss civiwes Sco da ece 13,619... 11,885 
Columbia Gad SyStGihs 66 <icecicdcesccsces 31,752... 31,097 Philadelphia Electric Co........... tweets 50,289... 31,757 
Columbus & So. Ohio Electric Co.......... 3512... « 350 Plymouth Cordage Co........ Macnegwianes R37l:.. 803 
Commonwealth Telephone Co............. S72: 410 Potomac Electric Power Co................ 17,667... 13:725 
Consolidated Edison Co. of New York...... 73,043... 49,854 Prooter dc Gane Cove «cic ccc ccc ceses 26,638... 21,795 
Consolidated Gas & Electric Co. of Balt..... 10,750... 6,180 WRENS gaia scarcer bcd vewcedsnceves 16,000... 14,000 
Consolidated Natural Gas Co............. 29,692... 28,968 eee Cre CORNY ook esos ddan sedidecaes 16,980... 16,425 
| Consumers Power Co., Mich.............. 16,149... 9,105 TRGeee eae CON sok hss hk check cc ccinc 1,200... 800 
| Corn Products Refining Co................ 11,440... 7,803 San Diego Gas & Elec. Co... ............. 8,514... 4,141 
Crown Cork & Seal Coz, Mics. ..c ccc iecce Raetecs Raee Socony-Vacuum Oil Co., Inc............... 69,897... 67,816 
Dayton (Ohio) Power & Light Co.......... 7,872... 6,337 Sete Pees CO Clea ses hc niiescscwias 3,859... 2,778 
J Delaware Power & Light Co............... 14,715... 10,399 Southern Indiana Gas & Elec. Co.......... 3,818... 2453 
— Detroit Edison Company................. 20,942... 15,476 Southern Natural Gas Co................. 6,243... 6,069 
POW CNC © is Sa oe See diese kw ener Tatas GR Southern New England Telephone Co....... 12,614... 8,242 
E. I. duPont de Nemours & Co............ 57,600... 43,200 Satna PUR Cbs cos Hos i cd hoe sc awces 20,800... 17,800 
Duquesne Light Co., Pittsburgh........... | ee 140 Southwestern Assoc. Telephone Co......... 489... 192 
Eastern Gas & Fuel Associates............ 3,002... “O50 Senate Gor © is os ae Vstaws ac wee canes 145,299. . 131,446 
Eastman Kodak Company................ 25,397... 16,570 Sunsiame Tilscaits- mG. 6c bs csi ieee ccc 3,132... 2,668 
Equitable Gas Co., Pittsburgh............. $002: .. $6082 "WG Wa Sack es coe wceteser ee ewerae crue ZA... 1548 
Family Finance Corp., Wilmington, Delaware 1,904... 1,434 Be Cn Ore ee 48,574... 42,700 
Fidelity-Philadelphia Trust Co............. 1,069... 751 ‘Pepe ce © lois 5 ao Ge ince case. 428... 410 
General Foods Corporation. .............. 31,322... 20,288 "Pre Re Cee ois cache onic vee 987... 893 
General Motors Corporation.............. 201,039. . .155,591 United Engraving & Foundry Co........... 2,427... 1,931 
Gerber Products Company................ E600... 900 Wh te AE Callies x. aa os Sreends caciccanacs 107,480... 92,790 
Hartford Electric Light Company.......... 7,285... 4,286 Virginia Electric & Power Co.............. 11,987... 10,376 
Hobart Manufacturing Company.......... 1,108... 945 Washington (D. C.) Gas & Light Co........ 5,510... 2,869 
WE CI io 6 iio 8S ois Se ic des Mec: 845 WRI os dceciscicsins oe we ands 18,000... 16,000 
Idaho Power Company ...6 60. ccc ccces 4,205... 3,108 Wee eae RGIS Cie 5 0.6. se eeccce cc cok 981... 764 

*(Latest Available; stock held jointly is not included. Source: Weston Smith of Financial World, 1950) 











We give this sea to no one— 
he product that has it, earns it! : (; ) ()]) WOMEN 
or by ... influence 85% of all purchases of consumer goods 
toy a ...- are beneficiaries of 80% of all life insurance 
... inherit 70% of the estates left by men 
... own 66% of all privately owned government bonds 
... own 50% of all privately owned stock in corporations 


..- hold 65% of the accounts in mutual savings banks 
! 

The Homemakers’ Bureau of Standards Women buy... when you buy, buy women! 

8th Avenue at 57th Street, New York, New York 
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fine printing 
* 
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alone 


pl 


nm) 


did not win 


an Oscar... 


sta 
nines inane ssicasassibscinwasbisainbeanteayiissinamailiaiiil si 


but Oscar-winning management 
chose 
fine 


printing * 


Davis, Delaney is fully equipped to plan, design and 
produce annual reports and fine commercial printing 
for companies large and small. Most recent 

plant addition is the 5-color sheet-fed rotary press 
pictured here. It can print 5500 52” x 76” sheets 

in full color per hour. For further information 

about how this press can serve you, write or phone 


Davis, Delaney, Inc. 141 East 25th Street, New York 10, N. Y. 


MUrray Hill 6-2500 


\ 


*Congratulations to this year’s winners. 
Oscar-winning reports of Philip Morris & Co., Ltd., Inc. 
and of Georgia-Pacific Plywood Company, 
printed by Davis, Delaney, were prepared and 
written by their stockholder relations 
consultants, Henry B. Dalby Inc. 
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Continued from page 38 


cial reviews are being made available 

on request to all shareholders. TELL YO it STO RY 
The most significant trend in recent 

years is the use of a modernized an- F 


nual report as a medium through P : 
which to attract new investors to an with 


enterprise. Many of the better re- 
° 
Pictures 


















ports are being distributed to a wide 
variety of potential stockholders : em- 
ployes, community leaders, govern- 
ment officials, financial executives, etc. 
But to make the report available to 
all who would like a copy, annual re- 
port advertising has come to the fore 
as the most effective means of getting 
the reports into the hands of those 
who are interested enough to send 
for a copy. 


Merchandising the Report 


Because the number of industrial 
corporations and financial institutions 
utilizing annual report advertising has 
been expanding, the variety of tech- 
niques employed in this form of insti- 
tutional advertising has broadened. 
Essential in an advertisement to pro- 
duce results in the form of inquiries 
are: 


International News Photos 
— official and exclusive 
photographers for the “Os- 
car of Industry” award 
presentations by the Fi- 
nancial World Magazine. 





(1) A. thought-provoking headline or 
caption. 


(2) An attention-impelling illustration, 
photograph or cartoon. 

(3) Enough text and statistics to en- 
courage the reader to want to obtain a 
copy of the report. 


(4) A direct offer of the annual report 
with the address where it can be obtained 


The annual report is the heart of your corporation's story. It is an 
—the use of a printed coupon to be filled 


i, toed Gi ieee Gales tale desea the important story, not only for stockholders and your own employees but 

direct responee from this alin ak uniae. also for prospective customers and the general public. 

tising, For that reason, it must command attention wherever it goes . . . 
It is apparent that the new trend in it must be my the eye. — 7 : 

annual report advertisements of mak- There is no better way to inject this interest and eye-appeal into 

hig ; ° your presentation of facts, figures and cold statistics than by the 

ing them “sell” the idea of sending for 


judicious use of dramatic, story-telling pictures. 
International News Photos is ideally equipped to help you develop 
novel and interesting pictorial approaches to next year’s annual report. 
Our staff of photo experts is available at all times for advice and 
consultation, and our skilled photographers are specially trained to 


a copy has attracted the interest of the 
advertising agencies, and their talents 
and experience are being utilized to 
an increasing degree. The old form 


of financial-statement announcement, take the kind of top-quality pictures, either in color or black and white, 
reproducing a balance sheet with a that will best illustrate your story. 

brief comment by the president or a INP photographers are on hand in all principal cities throughout 
list of the officers and directors. has the world to handle your photographic requirements — for annual 
been fesse ter be ineilentive end: we reports, promotion booklets, messages to stockholders, and brochures 
economical because too few people ad Wi Rants d dl h h r 
read thesis y not contact us today and let us show you how you can te 


, our story better—with pictures? 
The FINANCIAL Wor Lp’s competi- ’ —_ . 


tion in annual report advertisements 
was started four years ago with four 
broad categories: Financial Institu- 
tions, Manufacturing (Industrial), 
Public Utilities and Transportation. 


Pale Usttes and Transportation. | MMA TAA AUTOM LARS OOS 
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Final Winners and Runners-Up for 


Silver and Gold “Oscar-of-Industry” Trophies 


Announced at the Financial World Annual Awards Banquet in 
The Grand Ballroom, Hotel Statler, New York, October 29, 1951 


BEST 1950 ANNUAL REPORTS IN BROAD INDUSTRY CLASSES 


Transportation 
Ist 
*tErie Railroad 
2nd 
United Air Lines 
3rd 
Seaboard Air Line R.R. 


Financial Institutions 
Ist 
*Girard Trust Corn Exch. 
2nd 
First Bank Stock Corp. 
3rd 


Nat'l Securities & Research 


Merchandising & Services 
Ist 
*§Knott Hotels Corporation 
2nd 
Champion Paper & Fibre Co. 


3rd 
Food Fair Stores 


Consumer Goods 
Ist 
*Pfeiffer Brewing Co. 
2nd 


Colgate-Palmolive-Peet 


3rd 
Eastman Kodak Co. 


Manufacturing 


Ist 


*§Celanese Corp. of America 


2nd 
Marquette Cement Mfg. Co. 


3rd 
Jones & Laughlin Steel 


Public Utilities 
Ist 
*Citizens Utilities Co. 


2nd 
Panhandle Eastern Pipe Line 


3rd 
Long Island Lighting Co. 


BEST 1951 STOCKHOLDER ANNUAL MEETING REPORTS 


Ist 


*General Electric Co. 


2nd 
New York Central R.R. 


3rd 
F. W. Woolworth Co. 


BEST ADVERTISEMENTS OF 1950 ANNUAL REPORTS 


Manufacturing 
Ist 
tAmer. Machine & Metals 
2nd 
Marquette Cement Mfg. 
3rd 
Georgia-Pacific Plywood 


Chemical Products 


I st 

¢Celanese Corp. of Amer. 
2nd 

American-Marietta Co. 
3rd 

Gen'l Aniline & Film Corp. 


Consumer Goods 


I st 

tGeneral Shoe Corp. 
2nd 

General Mills, Inc. 
3rd 

Safeway Stores, Inc. 


Financial Institutions 
Ist 
*tN. Y. Life Insurance 
2nd 


Beneficial Loan Corp. 
3rd 


Home Insurance Company 


Oil & Natural Gas 
Ist 
tStandard Oil Co. (Ohio) 
2nd 
Sunray Oil Corporation 
3rd 
Columbia Gas System 


Steel and Iron 
Ist 
tNational Steel Corp. 
2nd 
Copperweld Steel Co. 


3rd 
Bethlehem Steel Corp. 


Public Utilities 


Ist 

¢Dayton Power & Light Co. 
2nd 

Boston Edison Company 


3rd 
Southern Cal. Edison 


Automotive Equipment 


Ist 
tWillys-Overland Motors 
2nd 
Briggs Manufacturing Co. 
3rd 


Thomas A. Edison, Inc. 


Transportation 
Ist 
tErie Railroad 
2nd 
Chesapeake & Ohio Ry. 
3rd 
Minn. & St. Louis Ry. 


*Winner of Silver ‘“Oscar-of-Industry”’ Tropliy. tWinner of Golden Trophy for Best Annual Report 
of All Industry. fWinner of Bronze ‘‘Oscar-of-Industry” Trophy. §Runner-up for Gold Oscar. 
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this form o: advertising, particularly 
in the Manufacturing category, it has 
become advisable to add five new clas- 
sifications: Automotive, Chemical 
Products, Consumer Goods, Oil and 
Gas, and Steel and Iron. The win- 
ners in these nine classifications, as 
selected by the board of judges, are 
listed in the adjoining tabulation and 
pictured on page 53. 

Newest in annual report trends is 
the issuance of post-meeting reports, 
or the printed summaries of the min- 
utes of stockholder annual meetings. 
There have been some improvements 
in these booklets, and a number are 
being illustrated with photographs of 
the meeting in session. A few are 
being printed in two colors and are 
attractively designed. While the ma- 
jority are verbatim transcripts of 
everything that happened at the 
meeting, including the questions asked 
from the floor, a more readable form 
is the summary or digest of what 
transpired. The judges have selected 
the post-meeting report of General 
Electric Company as the best this 
year, with second and third place go- 
ing to the New York Central Rail- 
road Company and F. W. Woolworth 
Company, respectively (See page 33). 





FINANCIAL WORLD is indebted to 
the Independent Board of Judges for 
another fine job of screening the an- 
nual reports during the summer 
months. Grateful appreciation also is 
offered to the panel of security an- 
alysts, who gave of their specialized 
talents in various industries : 


Firm 

Dr. Pierre R. Bretey....Baker, Weeks & Harden 
Malcolm D. Brown....... R. W. Pressprich & Co. 
Marvin Chandler Reis & Chandler 
Shelby Cullom Davis..Shelby Cullom Davis & Co 
Joseph BM, (AlAs. «<6 sic ccsnosed R. L. Day & Co 
George E. Hodge....Institutional Utility Service 
Lucien O. Hooper W. E. Hutton & Co. 
N. Leonard Jarvis Hayden, Stone & Co. 
Edward B. Laufer........L. F. Rothschild & Co. 
Theron W. Locke Goodbody & Co. 
Lyman S. Logan Clarke, Dodge & Co. 
Sidney B. Lurie.. Paine, Webber, Jackson & Curtis 
Donald B. Macurda First Boston Corporation 
David W. McKnight.......... G. H. Walker & Co 
Chandler Robbins M. A. Schapiro & Co., Inc. 

Shields & Company 
Charles Tatham, Jr...Institutional Utility Service 
Francis §. Williams..... F. Eberstadt & Co., Inc. 
Herbert F. Wyeth ....0..0655 Shields & Company 


The constructive criticisms and 
helpful suggestions offered by most 
of the security analysts will be an 
influence in both the preliminary rat- 
ings and final judging in future sur- 
veys of annual reports. 


FINANCIAL WORLD 





Congratulations... 








© 19516 & 
Memeorandum to: 
All Corporate Executives 
Swhject: 


Your Annual Report for 1951 


Now is the best time to arrange the 
writing, designing and printing of 
your 1951 Annual Report. Advance 
planning will do much to eliminate the 
last minute rush and costly confusion 
which often accompany the production 
of this important message to your 
stockholders. 


Pandick Press, Inc., well qualified to 
aid you in all phases of Annual Report 
preparation, is geared to submit 
design ideas, create dummies, assist 
with writing, and of course, print 
your Report in the manner that has 
made "Printed by Pandick" synonymous 
with fine quality. 





Please write or telephone 
for your copy of a brochure entitled 

‘‘Pandick Reports’’ which describes the mechanics . 
of preparing a modern Annual Report. 





to these 
1950 Oscar 


Winners 


KNOTT HOTELS CORPORATION 
{Awarded Silver Oscar as 
“Best of all Merchandising and Services’) 


CONSOLIDATED NATURAL 
GAS COMPANY 


GULF STATES 
UTILITIES COMPANY 


LONG ISLAND LIGHTING 
COMPANY 


We further congratulate 

CONTINENTAL BAKING COMPANY and 
UNITED STATES RUBBER COMPANY, 
runners-up in their divisions, and also the 
twenty other companies whose 

Annual Reports—all ‘Printed by Pandick’’— 


received citations this year. 


Ba 
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at pe | THERE ARE 


5s 


: ASONS A YEAR... 
IME —_ REASONS 
f ... why TIME 1s the most important 
ik | 


magazine in America to the people who 


mean most business for you. 
Every week, 52 times a year, a new 
Se | 


issue of TIME brings to busy, 

intelligent men and women everywhere 
aa! all the news they need to know 

in order to stay informed. And that 

includes the news of business, in 

which TIME-reading families have 

an ownership interest: they hold some 

$20 billion of securities. 


Notice how often the people around 


you mention TIME. 
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Financial World Annual Report Survey—Final Ratings for “Best of Industry” Awards 


Eleventh Annual Report Survey— 
Based on 1950 Annual Shareholder Reports 


Industry Classification: 


Aw-Cond.- Refrigeration 
Aircraft Manufacturing. . 
Airlines (Domestic)....... 
Airlines (International) 
Aluminum Products....... 
Auto Equipment.......... 


Automobile 


ee eee eee eee eens 


Oe 0 SR 266 6 8-66 4 SO OOO. € SE 


Banks—Savings .......... 
Banks—Trust Companies. . 
MRR 06k xnsvoekeiveets 
Building Equipment....... 
Building Materials........ 


Bus & Motor Truck Lines. 


Bus, Truck & Tractor Mfg. 


Carbonated Beverages. . 
Cement 


Chemical 


Clothing Chains .......... 


Clothing Manufacture ... 
Coal and Coke 


Containers—Fibre ........ 
Copper & Brass........... 
Dairy Products ........... 
Department Stores........ 
Distilled Spirits .......... 
Drug Store Products...... 
Drug Store Chains........ 
jElectrical Equipment. ..... 
Electronics—Radio ....... 
Farm Equipment.......... 
Finance Companies ....... 
Financial Organizations... 


Food Containers 


OCTOBER 31, 1951 





“Oscar of Industry” 
INNER 


.. The Trane Company 


La Crosse, Wisc. 


. Lockheed Aircraft Corp. 


Burbank, Calif. 


United Air Lines, Inc. 
Chicago, Ill. 


..American Airlines, Inc. 


New York, N. Y 

Aluminum Co. of America 
Pittsburgh, Pa. 

Borg-Warner Corporation 
Chicago, Ill. 

General Motors Corp. 
New York, N. Y. 

Gamble-Skogmo, Inc. 
Minneapolis, Minn. 

National Biscuit Co. 
New York, N. Y. 

City Nat’] Bank & Tr. Co. 
Kansas City, Mo. 

Manhattan Savings Bank 
New York, N. Y. 

Girard Trust Company 
Philadelphia, Pa. 

Pfeiffer Brewing Company 
Detroit, Mich. 

Robertshaw-Fulton Controls 
Greensburg, Pa. 

Weyerhaeuser Timber Co. 
Tacoma, Washington 

Associated Transport, Inc. 
New York, N. Y 

Caterpillar Tractor Co. 
Peoria, Illinois 


.. Canada ag A Ginger Ale, Inc. 


New York 

Marquette , Alle Mfg. Co. 
Chicago, Illinois 

Commercial Solvents Corp. 
New York, ¥. 

Lane Bryant, Inc. 
New York, N. Y. 


. Cluett, Peabody & Co., Ine. 


New York, 

Pittsburgh Coal Co. 
Pittsburgh, Pa. 

Michigan Bell Telephone Co. 
Detroit, Mich. 

Kelling Nut Co. 
Chicago, Ill. 


Merritt- + & Scott Corp. 


New York 

Container Corp. of America 
Chicago, Ill 

Bridgeport Brass Company 
Bridgeport, Conn. 

National Dairy Products Corp. 
New York, N. Y. 

Allied Stores Corporation 


New York, N, 


Hiram Walker- Cilicia: Worts 


Walkerville, Canada 

Colgate-Palmolive-Peet Co. 
Jersey City, N. J. 

Walgreen Co. 
Chicago, Ill, 

General Electric Company 
New York, N. Y. 

P. R. Mallory & Co., Inc. 
Indianapolis, Ind. 

International Harvester Co. 
Chicago, Ill. 

Commercial Credit Company 
Baltimore, Md. 

First Bank Stock Corp. 
Minneapolis, Minn, 

Continental Can Co., Inc. 
New York, N. Y. 

General Foods prenenttion 
New York, N. 





“Runner-Up” 
2ND BEST 


Servel, Inc. 
Evansville, Ind. 

Douglas Aircraft Co., Inc 
Santa Monica, Calif. 

Capital Airlines, Inc. 
Washington, D. C. 

Philippine Air Lines, Inc. 
Manila, P. I. 

Aluminium Limited 
Montreal, Canada ; 

Briggs Manufacturing Co. 
Detroit, Mich. 

Nash-Kelvinator Corp. 
Detroit, Mich. 

Western og 2 Suppty Co. 
Kansas City, M 

Contirental Baking Co. 
New York, N. Y. 

Franklin National Bank 
Franklin Square, N. Y. 


Farmers & Mechanics Sav. Bk. 


Minneapolis, Minn. 

Amer. Security & Trust Co. 
Washington, D. C. 

Anheuser-Busch, Inc. 
St. Louis, Mo. 

Amer. Radiator & Stan. San. 
Pittsburgh, Pa, 

National cyocum Company 
Buffalo, New Y 

Greyhound Panaeastion 
Chicago, Ill. 

Fruehauf Trailer Co. 
Detroit, Mich. 

Liquid Carbonic Corp. 
Chicago, Ill, 

General Portland Cement 
Chicago, Ill. 

Monsanto Chemical Co. 
St. Louis, Mo. 

Lerner Stores Corp. 
New York, 

Julius Kayser & Co. 
New York, 

United Elec. ‘Coal Cos. 
Chicago, Ill. 

Southern N. E. Tel. Co. 
New Haven, Conn. 

Rockwood & Co. 
Brooklyn, N. Y. 

Morrison-Knudsen Co., Ine. 
Boise, Idaho 

Cornell Wood Products Co. 
Chicago, Ill, 

Phelps Dodge Corporation 
New York, N. Y. 

Beatrice Foods Co. 
Chicago, Ill 

Scruggs-Vandervoort-Barney 
St. Louis, Mo. 

Brown-Forman Distillers 
Louisville, Ky. 

Abbott Laboratories 
North Chicago, 

United Cigar-Whelan Stores 
New York, 

Square D ‘Comsany 
Detroit, Mich 

Philco Corporation 
Philadelphia, Pa. 

Continental Motors Corp. 
Muskegon, Mich. 

General Finance Corp. 
Chicago, Ill. 

Northwest Bancorporation 
Minneapolis, Minn. 

Owens-Illinois Glass Co. 
Toledo, Ohio 

California Packing Corp. 
San Francisco, Calif. 


{Continued on page 48) 


“Oscar of Industry" Trophy Winners 
Selected by Independent Board of Judges 


“Runner-Up” 
3RD BEST 


Carrier Corporation 
Syracuse, N. Y. 
Fairchild Eng. & Aircraft 
Hagerstown, Md. ; 
Chi, & South’n Air Lines 
Memphis, Tenn, 

Eastern Air Lines, Inc. 
New York, N. Y. 

Kaiser Alum. & Chem. 
Oakland, Calif. 

Thompson Products 
Cleveland, Ohio 

Kaiser-Frazer Corp. 
Willow Run, Mich. 

The Pep Boys 
Philadelphia, Pa. 

George Weston Ltd. 
Toronto, Canada 

First Nat’l Bk. & Tr. 
Tulsa, Okla. 

Schenectady Savings Bk. 
Schenectady, N. 

Irving Trust Co. 
New York, N. Y. 

Goebel Brewing Co. 
Detroit, Mich. 

The Kawneer Company 
Niles, Mich. 

General Refractories Co. 
Philadelphia, Pa. 

Interstate Meter Freight 
Grand Rapids, Mich. 

LaPlant-Choate Mfg. Co. 
Cedar Rapids, Mich. 

Pepsi-Cola <csapeny 
New York, we 

Permanente eiache Co. 
Oakland, Calif. , 

Hooker Electrochemical Co. 
Niagara Falls, N. Y. 

Nat’! Shirt Shops of Del. 
New York, N. Y. 

Reliance Mfg. Co. 
Chicago, Ill. f , 

Lehigh Coal & Navigation 
Philadelphia, Pa. 

Southwestern Bell Tel. 
St. Louis, Mo. 

Automatic Canteen Co. 
Chicago, Ill, 

Lane-Wells Company 
Los Angeles, Calif. 

Robert Gair a, Inc. 
New York, N. Y 

Belden Manufacturing Co. 
Chicago, Ill. 

The Borden + Company 
New York, 

Mercantile Co. 
New York, N. Y. 

‘New York Industries, Inc. 

ork, N. 


Bristol. Myers ¢ Cinna 
New 


Rexall aces eae 
Los Angeles, Calif. 

Allis-Chalmers Mfg. Co. 
Milwaukee, Wisc. 

Admiral Corporation 
Chicago, Il. 

Cockshutt Plow Co., Lt. 
Brantford, Canada 

Associates Investment Co. 
South Bend, Ind. 

Merrill Be eg ag P. F. & B. 


‘teaches Glass "Mie. Co. 
Elmira, N. 


Hawaiian Phecepete Co. 
Honolulu, Hawatt 
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‘Oscar of Industry” 
Industry Classification: INN 





GRR ered Sxccuccvcoes access Consolidated Natural Gas Co. 
New York, N. Y. 
IN des ccrnidubahe Geiat ceca Pittsburgh Plate Glass Co. 


Pittsburgh, Pa. 
ee Brown & Bigelow 
St. Paul, Minn, 


Graphic Arts 


Grocery Store Chains..... Food Fair Stores, Inc. 
Philadelphia, Pa. 

Hat Mfg. and Stores...... John B. Stetson Company 
Philadelphia, Pa. 

I ETT Knott Hotels Corporation 
New York, N. Y. 

Household Appliance ..... The Hoover Company 
North Canton, Ohio 

Household Equipment..... Mullins Manufacturing Corp. 


Salem, Ohio 
. Simmons Company 
New York, N. Y. 


Household Furnishings .. 


Household Services ...... Eastern Gas & Fuel Assoc. 
Boston, Mass. 
Insurance (Property) ..... Fireman’s Fund Ins. Co. 


San Francisco, Calif. 
ual Nat'l Securities & Research 
New York, N. Y. 
ciceutce non Conn. Mutual Life Ins. Co. 
Hartford, Conn. 
Lapeek een Aro Equipment Corp. 
Bryan, Ohio 
TEPER CTE OT Food Machinery & Chemical 
San Jose, Calif. 
Material Handling Equip.. Link-Belt Company 
Chicago, Ill. 


Investment Funds 


Life Insurance 


Machine Tools 


Meat Packing............. Swift & Company 
Chicago, Ill. 

Metal Products .......... Doehler-Jarvis Corporation 
New York, N. Y. 

NI, i aicln ict niiceccnnelrnieleee General Mills, Inc. 
Minneapolis, Minn. 

BE. aikadattnns«caewein Calumet & Hecla Cons. Copper 
Boston, Mass. 

Motion Pictures .......... 20th Century-Fox Film Corp. 
New York, N. Y. 

Office Equipment ........ Pitney-Bowes, Inc. 
Stamford, Conn. 

Oil Well Equipment....... Dresser Industries, Inc. 
Dallas, Texas 

Paint and Coatings........ National Lead Company 
New York, N. Y. 

Paper Products .......... Union Bag & Paper Corp. 
New York, 

POE stocks deeexe Standard oi C5, (N. J.) 
New York, N,. Y. 

Photo Equipment ........ Eastman Kodak Company 
Rochester, N. Y. 

rr Panhandle Eastern Pipe Line 
New York, N. Y. 

ns Minn. Mining & Mfg. Co. 
St. Paul, Minn. 

aR meee Georgia-Pacific Plywood 
Augusta, Georgia 

Printing Equipment ...... Harris-Seybold Company 


Cleveland, Ohio 
PUBLIC UTILITIES: 


NE 6.0.0 sss chaedeuan Shawinigan Water & Pwr. Co. 
Montreal, Canada 

err ae. Long Island Lighting Co. 
Mineola, N. Y. 

Midwestern ............ Illinois Power Company 
Decatur, Ill. 

re Virginia Elec. & Power Co. 
Richmond, Va. 

Southwestern .......... Gulf States Utilities Co. 


Beaumont, Texas 


ed en Citizens Utilities Co. 
Greenwich, Conn, 
a ES rT Simplicity Pattern Co., Inc. 


New York, N. Y. 

Pulp & Paper............ Champion Paper and Fibre Co. 
Hamilton, Ohio 

Rail Equipment 
New York, N. Y. 


epics eae American Brake Shoe Company 


‘‘Runner-Up” 
2ND BEST 


Columbia Gas System, Inc. 
New York, Y, 


Libbey-Owens- Ford Glass Co. 


Toledo, Ohio 

American Colortype Co. 
Clifton, N. J. 

Dominion Stores Limited 
Toronto, Canada 

Adam Hat stores, Inc. 
New York, N. Y. 

Hilton Hotels Corporation 
Chicago, Ill. 

Utility Appliance Corp. 
Los Angeles, Calif. 

Speed Queen Corporation 
Ripon, Wisc. 

Burton-Dixie Corporation 
Chicago, Ill. 

Consolidated Laundries 
New York, N. Y. 


Insurance Co. of North Amer. 


Philadelphia, Pa. 

Wellington Fund, Inc. 
Philadelphia, Pa. 

N. Y. Life Insurance Co. 
New York, N. Y. 

Ex-Cell-O Corporation 
Detroit, Mich. 

Outboard Marine & Mfg. Co. 
Waukegan, IIl. 

Black, Sivalls & Bryson 
Kansas City, Mo. 

Armour & Company 
Chicago, Ill. 

Rockwell Manufacturing Co. 
Pittsburgh, Pa. 

A. E. Staley Mfg. Co. 
Decatur, Ill. 

American Metal Co. Ltd. 
New York, N. Y. 

United Paramount Theatres 
New York, N. Y. 

Burroughs Adding Machine 
Detroit, Mich. 

Blaw-Knox Company 
Pittsburgh, Pa. 

Devoe & Raynolds Co. 
New York, N. Y. 

Diamond —— Company 
New York, N. 

Gulf Oil i cromsiiilitn 
Pittsburgh, Pa. 

General Aniline & Film 
New York, N. Y. 

Mississippi River Fuel 
St. Louis, Mo. 

American Phenolic Corp. 
Chicago, Ill. 

U. S. Plywood yor 
New York, N. 

Mergenthaler Linotype Co. 
Brooklyn, N. Y. 


British Columbia Pwr. Corp. 
Vancouver, B. C. 

Penn. Power & Light Co. 
Allentown, Penna. 

Dayton Power & Light Co. 
Dayton, Ohio 

Alabama Power Company 
Birmingham, la. 

San Diego Gas & Elec. Co. 
San Diego, Calif. 

Pacific Gas and Elec. Co. 
San Francisco, Calif. 

Southam Company Limited 
Montreal, Canada 

International Leper Co. 
New York, N. 

Pettibone Malliken Corp. 
Chicago, Iil. 


Canadian Pacific Railway Co. 
Montreal, Canada 


Reading Com mapetty 
Philadelphia, 


Illinois Central Railroad 


(Concluded on page 50) 


RAILROADS: 
PUNE bse ssc sivisvndawe Canadian National Railways 
Montreal, Canada 
Central Eastern ........ Erie Railroad Company 
Cleveland, Ohio 
Midwestern ............ N. Y., Chicago & St. Louis 
48 


“Runner-Up” 
3RD BEST 


Brooklyn Union Gas Co. 
Brooklyn, N. Y. 

Glass Fibres Inc. 
Toledc, Ohio x 

James Thomas Chirurg Co, 
Boston, Mass. 

Jewel Tea Co., Inc. 
Barrington, IIl. 

Hat Corp. of America 
New York, N. Y. 

Hotels Statler Co., Inc. 
New York, N. Y. 

Electrolux Cot. 
New York, N. Y. 

Ironrite, Inc. 
Mt. Clemens, Mich. 

Heywood-Wakefield Co. 
Gardner, Mass. _ 

Nat'l Linen Service 
Atlanta, Georgia 

American Insurance Co. 
Newark, 

Investors Mutual, Inc. 
Minneapolis, Minn. 

Metropolitan Life Ins. Co. 
New York, N. Y. 

Gardner-Denver Company 
Quincy, Ill. 

Fairbanks, Morse & Co. 
Chicago, Ill 

Chain Belt Company 
Milwaukee, Wisc. 

Cudahy Packing Company 
Chicago, Il. 

Associated Spring Corp. 
Bristol, Conn. 

Pillsbury Mills, Inc. 
Minneapolis, Minn. 

Amer. Zinc, Lead & Smelt. 
St. Louis, Mo. 

Walt Disney Productions 
Burbank, Calif. 

Remington Rand Inc. 
New York, N. Y. 

National Supply Co. 
Pittsburgh, Pa. 

Eagle-Picher Company 
Cincinnati, Ohio 

Sonoco Products Co. 
Hartsville, S. C. 

Phillips Petroleum Co. 
Bartlesville, Okla. 

The Haloid Company 
Rochester, N 

Tenn. Gas | kN 
Houston, Texas 

The Dobeckmun Company 
Cleveland, Ohio 

The Mengel Company 
Louisville, Ky. 

Daystrom 2 caiman 
Elizabeth, 


Nova Scotia & Pwr. 
Halifax, N. 

N. Y. State Tee. & Gas 
Binghamton, N. Y. 

Wisc. Power & Light Co. 
Madison, Wisc. 

Carolina Power & Light 
Raleigh, N. C. é 
Southwestern Pub. Service 

Amarillo, Texas 
California Elec. Power 
Riverside, Calif. : 
Meredith Publishing Co. 
Des Moines, Iowa 
Crown Zellerbach Corp. 
San Francisco, Calif. 
American Car & Foundry 
New York, N. Y. 


No Award 
Baltimore & Ohio R.R. 


Baltimore, Md 


Chesapeake & Ohio Rwy. 
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The illustration and the words below 
are ihre @ LINCOLN message about an- 
nual reports circulated 20 years ago in 


1931 


“Annual reports are probably a bur- 
den to you, but not to us. To be 
entrusted by 63 large corporations 
with the preparation of their reports 
a printer must show particular ability 
in this work. We have often assisted 
in planning the contents ... have 
served in changing staid financial 
documents into instruments for the 
promotion of stockholder goodwill. 


“If, as in years gone by, you antici- 
pate a hard job with your next report, 
we would like to talk with you. By 
relating a few experiences we can 
perhaps help you to picture an easier 
time this year. It is not too early 
to begin laying plans”. 


LINCOLN 


130 CEDAR STREET 
732 SHERMAN STREET 





195! 


The pioneering is largely over. Enlightened thinking 


now makes good annual reports almost commonplace. 


The passage of twenty years has enhanced Lincoln’‘s 
reputation as a printer of annual reports. This year 
we printed a total of 117. Of those entered in the 
Financial World Survey 8 were awarded Best of 
Industry Awards (bronze oscars)—more than awarded 
the product of any other printer, 40 received Highest 
Merit Awards, 25 received Honorable Mention. You 
are invited to write for a copy of our booklet “Spend 
Five Minutes With Your Last Annual Report’. It may 
give a helpful slant to your thinking. Both Lincoln 
plants have the facilities with which to provide valu- 
able assistance throughout the handling of your an- 


nual report—from basic ideas to finished production. 


> specialists in corporate printing 
NEW YORK 6, N. Y. - WORTH 4-3760 
CHICAGO 5, ILL. - WABASH 2-4001 


LINCOLN covers the entire field, providing completely informed 
service in the production of stockholder, pension, employee 
welfare and other types of public relations literature, proxy 
solicitation material, registration statements, prospectuses, 
indentures and all documents related to corporate finance. 








Industry Classification: 
RAILROADS: 


Northeastern 


“Oscar of Industry”’ 
INNER 


Lackawanna & Western 
New York, 
Northwestern Mil., St. Paul & Pac. 
Chicago, Tul. 
Seaboard Air Line Railroad 
Norfolk, Va. 
Western Pacific Railroad Co. 
San Francisco, Calif. 
Celanese Corp. of America 
New York, N. Y. 
*, G. Shattuck Company 
New York, N. Y. 
Goodyear Tire & Rubber Co. 
Akron, Ohio 
Rugs and Floor Coverings. Bigelow- 1 Carpet Co. 
New York, N ; 
lst Fed. Sav. & Loan Assn. 
Greenwich, Conn. 
Electric Boat Seateny 
New York, N. 
United Fruit ani 
Boston, Mass. 
International Shoe Co. 
St. Louis, Mo. 
Brunswick-Balke-Collender 
Chicago, Ill. 
Jones & Laughlin Steel Corp. 
Pittsburgh, Pa. 
Stock Exchanges ......... New York Curb Exchange 
New York, N. Y. 
Thomas A. Edison, Inc. 
West Orange, N. J. 
The Coleman Company, Inc. 
Wichita, Kansas 


Southeastern 
Southwestern 
Rayon Producers 


Restaurants 


Savings & Loan 
Shipbuilding 
Shipping Lines 
Shoe Mfg. & Stores 
Sports Equipment 
Steel & Iron 


Storage Battery 


Stove and Heater 


Sugar and Sweetenings.... / American Sugar Refining Co. 


New York, N. Y. 
Synthetic Fibre Weavers. . The Duplan Corporation 
New York, zs 
Bates Mig. Company 
Lewiston, Maine 
Philip Morris & Co., Ltd. 
New York, N. Y. 
Los Angeles Transit Lines 
Los Angeles, Calif. 
G. C. Murphy Company 
McKeesport, Pa. 
.T. G. Bright & Co., Ltd. 
Niagara Falls, Canada 
Hamilton Watch Company 
Lancaster, Pa. 
... Southern California Water 
Los Angeles, Calif. 
American Home Products 
New York, N. Y. 


Textile 

Tobacco 

Traction 

Variety Merchandise 
Vintners .... 
Watches and Clocks 
Water Works 
Misc.—Diversified 


‘*Runner-Up”’ 
2ND BEST 


Delaware & Hudson Co. 
New York, N. Y. 4 

Great Northern Railway Co. 
St. Paul, Minn. 

Gulf, Mobile & Ohio R. R. 
Mobile, Ala. 

Missouri-Kansas-Texas R.R. 
St. Louis, Mo. 

American Viscose Corp. 
Philadelphia, Pa. 

ABC erg Corporation 
New York, N. Y 

United States Rubber Co. 
New York, N. Y. 

Alexander Smith, Inc. 
Yonkers, N. Y. 
Glendale Fed. Sav. & Loan 
Glendale, Calif. ; ee 
Newport News Shipbuilding 
Newport News, Va. 

Miss. Valley Barge Line Co. 
St. Louis, Mo. 

General Shoe Corp. 
Nashville, Tenn. 

Remington Arms Company 
Bridgeport, Conn. 

Armco Steel Corporation 
Middletown, Ohio 

New York Stock Exchange 
New York, N. Y. 

Electric Auto-Lite Co. 
Toledo, Ohio 

Affiliated Gas Equipment 
Cleveland, Ohio 


Hawaiian Com’l & Sugar Co. 


Puunene, Hawatt 

Burlington Mills Corp. 
Greensboro, N. C. 

Pacific Mills 
Boston, Mass. 

P. Lorillard Comeeny 
New York, N. 

National City tin Inc. 
Chicago, Til. 

W. T. Grant ompany 
New York, N. Y. 

Chateau-Gai Wines Ltd. 
Niagara Falls, Canada 

General Time Corporation 
New York, N. Y. 

Scranton-Spring Brook 
Wilkes-Barre, Pa. 

Koppers Company, Inc. 
Pittsburgh, Pa. 


“Runner-Up” 
3RD BEST 


N. Y. Central Railroad 
New York, N. 

Northern Pacific Rwy Co. 
St. Paul, Minn. 

Virginian Railway 
Norfolk, Va. 2 

St. Louis-San Francisco 
St. Louis, Mo. 

American Enka Corp. 
New York, N. Y. 

Waldorf System Inc. 
Boston, Mass, 

Dayton Rubber Company 
Dayton, Ohio 

Armstrong Cork Co. 
Lancaster, Pa. 

[st Fed. Sav. & Loan 
St. Paul, Minn. 
Dravo Corporation 
Pittsburgh, Pa. } 
Moore-McCormack Lines 
New York, N. Y. 

Melville Shoe Lory. 
New York, N 

Savage Arms Cate. 
Utica, N. Y. 

U. S. Steel Corp. 
New York, N. Y. 

Midwest Stock Exchange 
Chicago, Ill. 

Globe-Union Inc. 
Milwaukee, Wisc. 

Bell & Gossett 
Morton Grove, Iil. 

American Crystal Sugar 
Denver, Colorado 

Robbins Mills, Inc. 
New York, N. Y. 

Graniteville Company 
Graniteville, S. C. 

Consolidated Cigar Corp. 
New York, N. 

Chi. So. Shore & So. Bend B.R. 
Michigan City, Ind. 

S. S. Kresge Company 
Detroit, Mich. 

Welch Grape gue Co. 
Westfield, N. 

Elgin National Watch Co. 
Elgin, Ill. : 

N. Y. Water Service 
New York, N. Y. 

Bendix Aviation Corp. 
Detroit, Mich. 


Best Cover Designs of All 1950 Annual Reports Selected by Guy Fry 


2-Color Photographic 


4-Color Photographic 


4-Color Original 
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Intangible as air... but it’s there! 


You can't weigh it, measure it, or formulate it . . . because Sorg 
service goes far beyond the prompt and accurate production of 
financial printing. 





For over thirty years, the Sorg organization has specialized in annual 
reports and all types of financial, corporate and legal printing. Under 
one roof we're equipped to handle design, specification of format, 
composition, printing, binding and mailing. 


a 


We offer night and day availability, conference rooms, transportation 
facilities, the use of an up-to-the-minute procedure manual. But our 
intangible service is most important of all — our assurance of quality 
that fully reflects the prestige of our clients. 


CONFIDENTIAL 
SERVICE 
SINCE 1920 








Five-Year Record of Bronze “Oscar of Industry” Trophy Winners 


INDUSTRY 1950 
Air-Conditioning ......... .. Trane Company 
Aircraft Manufacturing ... Lockheed Aircraft Corp. 
Airlines—Domestic United Air Lines 


1949 

Carrier Corporation 
Lockheed Aircraft Corp. 
United Air Lines 
American Airlines 
Aluminium Limited 
Briggs Manufacturing Co. 
**General Motors Corp. 
Gamble-Skogmo, Inc. 
National Biscuit Co. 
Citizens & Southern Nat’l 
§Girard Trust Corn Exch. 
. Manhattan Savings Bank Manhattan Savings Bank 
..#Pfeiffer Brewing Co. +#Pfeiffer Brewing Co. 

- Robertshaw- Fulton Dresser Industries 


1948 
Trane Company 
Glenn L. Martin Co. 
United Air Lines 
American Airlines 
Reynolds Metals Co. 
Borg-Warner Corp. 
General Motors Corp. 
Gamble-Skogmo, Ine. No Award 
National Biscuit Co. Sunshine Biscuit Co. ’ 
Northwest Bancorporat’n Northwest Bancorporat’n 
§Girard Trust Corn Exch, Amer. Security & Trust 
Manhattan Savings Bank Farmer & Mech. Savings 
Canadian Breweries National Breweries 
Trane Company Dresser Industries 


1947 
No Award 
United Aircraft Corp. 
United Air Lines 
American Airlines 
Aluminum Co. of Amer. 
Thompson Products 
General Motors Corp. 


1946 
No Award 
Glenn L. Martin Co. 
United Air Lines 
Northwest Airlines 
Aluminum Co. of Amer, 
Briggs Mfg. Co. 
General Motors Corp, 
No Award 
Sunshine Biscuit Co. 
§Franklin Nat’l, L.I.,N.Y, 
Girard Trust Corn Exch, 
No Award 
{National Breweries 
Dresser Industries 


..Aluminum Co. of Amer. 
.. Borg-Warner Corp. 
i .»»General Motors Corp. 
upply & Hardware.. Gamble-Skogmo, Inc. 
National Biscuit Co. 
City Nat’l, K. C., Mo. 
Banks—Trust Companies ..$Girard Tr. Corn Exch. 
Banks—Savings 


Auto S 
Baking 


rewing 
Building Equipment 


Building Materials ... 


... Weyerhaeuser Timber ‘ 
Associated Transport, IncAssociated Transport, Inc. 


...-Canada Dry Ginger Ale 


Sa seeease -Commercial Solvents 


Manufacture 


..-»Cluett, Peabody & Co 


..--Lane Bryant, Inc. 


Containers (Fibre) 
Copper and Brass ....... 
Dairy Products 

Department Stores 
Distilled Spirits 
Drug Produc 


ing Companies 
Financial Organizations 
Food Contain 
Foods (Packaged) 
Gas 


Glass (Ex. Containers)... 


House Appli 
Household Equipment .. 
Household Furnishings ... 


eli 

Materials 

Meat Packing 
Prod 


Paint and Coatings ....... 


Paper Products 
Petroleum 


Printing Equipment 
Canadian Utilities 
Eastern Utilities 
Midwestern Utilities 
Seuthern Utilities 


Pitts. Cons. Coal Co. hig 
. Michigan Bell Telephone Michigan Bell Telephone 
Kelling Nut Company ‘ 
Merritt-Chapman & Scott Merritt-Chapman & Scott 
Container Corp. of Amer, Container Corp. of Amer. 


Bridgeport Brass Co. 


Nat’l Dairy Products 
Allied Stores Corp. 
Hiram Walker-G. & W. 
Colgate-Palmolive-Peet 
Walgreen Co. 
General Electric 
P. R. Mallory & Co. 
International Harvester 
Commercial Credit Co. 
... First Bank S 
~~ ..... Continental Can Co., Inc. 
General Foods Corp. 
Cons. Natural Gas 
. Pittsburgh Plate Glass 


tock § 


Brown Bigelow 
Food Fair Stores, Inc. 
John B. Stetson Co. 


fKnott Hotels Corp. 


Hoover Company 


- Mullins Manufacturing 
- Simmons Com 


: Pany 
East’n Gas & Fuel Assoc. 
Fireman’s Fund, Calif. 


Conn. Mutual Life Insur. 


Nat’l Sec. & Research 


Aro Equipment 


Food Machy. & Chem. 


Handling Equip Link Belt Company 


Swift & Company 
Doehler-Jarvis Corp. 
General Mills, Inc. 
Calumet & Hecla 

20th Century-Fox Film 
Pitney-Bowes, Inc. 
Dresser Industries 


- National Lead Co. 


Union Bag & Paper 
Standard Oil (NF) 
Eastman Kodak Co. 
Panhandle Eastern 
Minn. Mining & Mfg. 
Ga.- Pacific Plywood 
Harris-Seybold Co. 
Phawinigan Water & Pr. 
ng Island Lightin 
Illinois Power Co, . 
Virginia Elec. & Power 
Gulf States Utilities 
{Citizens Utilities 
Simplicity Pattern 


Champion Paper & FibrefChampion Paper & Fibre 


American Brake Shoe 
Canadian National Ry. 
*tErie Railroad 

N. Y., Chic. & St. Lous 
Del. Lacka. & West’n 


Flintkote Co. 


Canada Dry Ginger Ale 


Marquette Cement Mfg. Marquette Cement Mfg. 


Monsanto Chemical 
Julius Kayser & Co. 
Aldens, Inc. 

Lehigh Coal & Navigat’n 


Kelling Nut Company 


Bridgeport Brass Co. 
Nat’! Dairy Products 
The Hecht Company 
Hiram Walker-G. & W. 
Colgate-Palmolive- Peet 
Valgreen Co. 
General Electric 
Webster-Chicago Corp. 
International Harvester 
Seaboard Finance Co. 
Alleghany Corp. 
Continental Can Co., Inc. 
General Foods Corp. 
Peoples Gas Lt. & Coke 
Pittsburgh Plate Glass 
Brown & Bigelow 
Food Fair Stores, Inc. 
John B. Stetson Co. 
Knott Hotels Corp. 
Hoover Company 
Mullins Manufacturing 
Simmons Company 
East’n Gas & Fuel Assoc. 
Insurance Co. of N. A. 
N. Y. Life Insurance 
Nat’l Sec. & Research 
Ex-Cell-O-Corporation 
F Machy. em, 
Black, Sivalls, & Bryson 
Swift & any 
Blaw-Knox Company 
A. E. Staley Mfg. Co. 
American Metal Co., Ltd. 
20th Century-Fox Film 
Pitney - Bowes, Inc. 
No Award 
Devoe & Raynolds Co. 
Union Bag & Paper Co. 
Standard Oil (N. T.) 
Eastman Kodak Co. 
Texas Gas Transmission 
Minn. Mining & Mfg. 
U. S. Plywood Corp. 
Harris-Seybold Co. 
Shawinigan Water & Pr. 


N.Y.State Electric & Gas 


Union Elec. Co. of Mo. 
Virginia Elec. & Power 
Central Power & Light 
Citizens Utilities 
Southam Co., Ltd. 


Pettibone-Mulliken Co. 
Canadian National Ry. 
Baltimore & Ohio R.R. 
Chesapeake & Ohio Ry. 
New York Central R.R. 


Southeastern Rails ......... Seaboard Air Line R.R. Seaboard Air Line R.R. 


Chic., Mil. St. P. & Pac.Great Northern Ry. 
Southwestern Rails ..... .»» Western Pacific R.R. 


Northwestern Rails 
Rayon 


Rugs and Floor Coverings Bigelow-Sanford Ca 


Frank G. Shattuck Co. 
Goodyear Tire & Rubber 
rpet 


Savings & Loan Ass’ns....1st Fed., Grnwich, Conn. 


Electric Boat Co. 


Shipping Lines (Ocean)....United Fruit Company 


Shoe Mfg. and Stores... 
Sports Equipment ...... 


... International Shoe Co. 
... Brunsw’k-Balke-Coll’der 


Keane eccccsecccseeees Jones & Laughlin Steel 


erccece 


New York Curb 


.Thomas A. Edison, Inc. 
.Coleman Compan 


Missouri-Kansas-Texas 


*Celanese Corp. of Amer. Celanese Corp. of Amer. 


Frank G. Shattuck Co. 
Goodyear Tire & Rubber 
Bigelow-Sanford Carpet 
No Award 

Electric Boat Co. 
Moore-McCormick Lines 
International Shoe Co. 
Brunsw’k-Balke-Coll’der 
Armco Steel Corp. 

No Award 

Thomas A. Edison, Inc. 
Iron Fireman Mfg. 


Flintkote : Weyerhaeuser Timber 
Greyhound Corporation Southeastern Greyhound 
Canada Dry Ginger Ale Canada Dry Ginger Ale 
Marquette Cement Mfg. &*Marquette CementMfg. 
Monsanto Chemical Co. Monsanto Chemical Co. 
Blue Bell, Inc. Blue Bell, Inc. 
Grayson-Robinson Stores Gamble-Skogmo, Inc. 
United Elec. Coal Cos. Pitts. Cons. ‘oal Co. 
Pennsylvania Telephone Michigan Bell Telephone 
Kelling Nut Company Kelling Nut Company 
No Award No Award 
Container Corp. of Amer. Container Corp. of Amer. 
Phelps Dodge Corp. Belden Manufacturing 
Nat’l Dairy Products Borden Company 
Allied Stores Corp. | Sanger Bros. 
Brown-Forman Distil. Distillers-Seagrams 
Bristol-Myers Co. Abbott Laboratories 
Walgreen Co. Rexall Drug, Inc. 
General Electric General Electric 
Sylvania Elec. Products Pp. R. Mallory& Co. 
International Harvester International Harvester 
Seaboard Finance Co. Associates Investment 
Merrill Lynch, P. F. & B. Merrill Lynch, P. F. & 
American Can Company Owens-Illinois Glass Co. 
General Foods Corp. General Foods Corp. 
Peoples Gas Lt. & Coke Columbia Gas System 
American Optical Co. American Optical Co. 
{Brown & Bigelow Brown & Bigelow 
Food Fair Stores, Inc. Safeway-Stores, Inc. 
John B. Stetson Co. Hat Corp.of Amer. 
Hilton Hotels Corp. Hotels Statler Co., Inc. 
Nat’l Pressure Cooker Hoover Company 
Servel, Inc. Conlon-Moore Corp. 
Simmons Company Simmons Company 
East’n Gas & Fuel Assoc. No Award 
Insurance Co. of N. A. Insurance Co. of N. A. 
Massachusetts Mut’l Life Metropolitan Life Ins. Co. 
Nat’l Sec. & Research §$Nat’l Sec. & Research 
Gardner-Denver Gardner-Denver Co. 
Food Machy. & Chem. Food Machinery & Chem. 
Black, Sivalls & Bryson Black, Sivalls & Bryson 
Swift & Company Swift & Company 
Rockwell Mfg. Co. Blaw-Knox Company 
General Mills, Inc. A. E. Staley Mfg. Co. 
New Park Mining Noranda Mines, Ltd. 
Universal Pictures Universal Pictures 
Pitney - Bowes, Inc. Burroughs Adding Mach. 
No Award No Award 
National Lead Co. National Lead Co. 
Union Bag & Paper Dennison Mfg. Co. 
%&*Standard Oil (N. J.) — Standard Oil (N. J.) 
Eastman Kodak Co. Eastman Kodak Co. 
Panhandle Eastern No Award 
Minn. Mining & Mfg. Minn. Mng. & Mfg. Co. 
U. S. Plywood Corp. U. S. Plywood Corp. 
Daystrom, Inc. Daystrom, Inc. 
Shawinigan Water & Pr. Shawinigan Water & Pr. 
{Philadelphia Company Philadelphia Co. 
Union Elec. Co. of Mo. Union Elec. Co. of Mo. 
Florida Power Corp. Ark. Power & Light Co. 
Houston Ltg. & Power Houston Ltg. & Pr. Co. 
Citizens Utilities _ Puget Sd. Pr. & Lt. Corp. 
Macfadden Publications Simplicity Pattern Co. 
Champion Paper & Fibre Champion Paper & Fibre 
American Brake Shoe American Brake Shoe 
Canadian Pacific Ry. Canadian Pacific Ry. 
Erie Railroad Erie Railroad 
Illinois Central R.R. tChesapeake&OhioRy. 
Delaware & Hudson Co. Delaware & Hudson Co. 
tSeaboard Air Line R.R. Seaboard Air Line R.R. } 
Chicago & North West’n Chic., Mil., St. P. & Pac. 
Missouri-Kansas-Texas Texas & Pacific Ry. 
Celanese Corp. of Amer. American Bemberg Corp. 
Frank G, Shattuck Co. Frank G. Shattuck Co. 
Goodyear Tire & Rubber Dayton Rubber Co. 
Bigelow-Sanford Carpet Bigelow-Sanford Carpet 
No Award No Award 
Electric Boat Co. Electric Boat Co. 
United Fruit Company Moore-McCormack Lines 
General Shoe Corp. General Shoe Corp. 
Remington Arms Brunsw’k-Balke-Coll’der 
U. S. Steel Corp. U. S. Steel Corp 
No Award No Award 
Electric Auto-Lite No Award 
Iron Fireman Mfg. Coleman Company 


Flintkote Co. 
Greyhound Corp. 
Canada Dry Ginger Ale 
Marquette Cement Mfg. 
Int’l Minerals & Chem, 
Blue Bell, Inc. 

Lerner Stores Corp. 
United Elec. Coal Cos. 
American Tel. & Tel, 
American Chicle Co. 
No Award 

Robert Gair Co. 
Bridgeport Brass Co. 
Borden Company 
Allied Stores Corp. 
Schenley Distillers 
Vick Chemical Co. 
Rexall Drug, Inc. 
General Electric 

P. R. Mallory & Co. 
Int’l Harvester Co. 
Seaboard Finance Co. 


B. Merrill Lynch, P. F. &B 


American Can Company 
General Foods Corp. 
Cons. Natural Gas 
Pittsburgh Plate Glass 
Brown & Bigelow 
Safeway Stores, Inc. 
Adam Hat Stores, Inc. 
Hotels Statler Co., Inc. 
Hoover pany 
Conlon-Moore Corp. 
Simmons Company 

No Award 

American Insurance Co, 
Conn. Gen’! Life Ins. Co. 
Nat’l Sec. & Research 
Plomb Tool Company 
Food Machinery & Chem. 
Black, Sivalls & Bryson 
Swift & Company 
Rockwell Mfg. Co. 
General Mills, Inc. 
Kennecott Copper 
Universal Pictures 
Burroughs Adding Mach. 
No Award 

National Lead Co. 
Union Bag & Paper Co. 
Standard Oil (Ind.) 
#Eastman Kodak Co. 
No Award 

Minn. Mng. & Mfg. 

U. §S. Plywood Corp. 
Daystrom, Inc. 
Shawinigan W. & Pr. 
Philadelphia Co. 
North American Co. 


tSan Diego G. & El. i 
Pacific Gas & Elec. Co. 
Simplicity Pattern Co. 
West Va. Pulp & P. Co. 
Pettibone-Mulliken Co. 
Canadian Nat’! Rys. 


Chesapeake & Ohio Ry. 


Chi., M., St. P. & Pac. 
¥Mo.-Kansas-Texas 
Celanese Corp. of Amer. 
Frank G. Shattuck Co. 
Goodyear Tire & Rub. 
Bigelow-Sanford Carpet 

No Award 

*Electric Boat Co. 
U.S. Lines Co. 

W. L. Douglas Shoe 
No Award 

U.S. Steel 

No Award 

No Award 

Coleman Company 


Sugar and Sweetenings.... Amer. Sugar Refining Corn Products Refining Corn Products Refining Clinton Industries, Inc. Amer. Sugar Refining 
i sbapes aeeces Duplan Corp. o Award No Award No Award No Award 
Textile (Except Rayon)....Bates Mfg. Botany Mills American Woolen Co. Pacific Mills M. Lowenstein & Sons 
Tobacco weeseeese Philip Morris & Co., Ltd.Philip Morris & Co., Ltd. #Philip Morris & Co. Philip Morris & Co., Ltd. Philip Morris & Co., Ltt 
Transit Lines .............. Los Angeles Transit St. Louis Public Service Los Angeles Transit Worcester Transportation Nat’l City Lines, Inc. 
Truck and Tractor Mfg.... Caterpillar Tractor Co. Caterpillar Tractor Co. Fruehauf Trailer Co. Caterpillar Tractor Co. Caterpillar Tractor Co. 
Variety Merchandising ....G. C. Murphy Co. G. C. Murphy Co. G. C. Murphy Co. qG. C. Murphy Co. Butler Brothers 
Vintners seceeee T. G. Bright & Co., Ltd.T. G. Bright & Co., Ltd. Welch Grape Juice No Award No Award 
Watches and Clocks - Hamilton Watch Co. Hamilton Watch Co. Hamilton Watch Co. General Time Corp. General Time Corp. 
Miscellaneous—Diversified.. Amer. Home Products Amer. Home Products Koppers Company Avco Mfg. Corp. Amer. Home Products 
*xJudged “Best of All Industry-Awarded Gold Oscar. *Best of Manufacturing. Best of Public Utilities. tBest of Transportation. §Best of Financid 
Institutions. {Best of Merchandising and Services. #Best of Consumer Goods. 
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ARE YOU 
GETTING YOUR 
FINAN 
NEWS 

ODD LOTS? 














There’s only one way to get all the financial and business news you need 
every day to be fully informed. 


That’s by reading The New York Times...as perceptive business men all 
over the country do. 

They rely on The New York Times because, daily, The Times brings its 
readers more business and financial news than any other publication. ..clearly, 
skillfully written by experienced, expert reporters. 

In The New York Times, too, you get a clear picture of what is happening in 
Washington, reported by the largest Washington staff of any publication. 
And you get more national and international news...news that keeps you on 
top of events and trends that affect basic business decisions. 


Make sure you get this complete and reliable coverage of the news you need. 
Read The New York Times...every day. 


Che New York Cimes 


“All the News That’s Fit to Print” 


For 44 years first in the world in financial advertising 
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Best Annual Report Advertisements of the Year—See Page 44 


BEST OF MANUFACTURING BEST OF FINANCIAL INSTITUTIONS BEST OF PUBLIC UTILITIES 
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GENERAL SHOE 1950 
The Best Year We've Evec Had 
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MEETING CIVILIAN AND MILITARY DEMANDS 


wi Better Products 


Behind each of the many products of American |! 
Machine and Metals, Inc., stands a history of long, y 
painstaking research. In the testing and development 
of new products, in the expansion and refinement of 
established lines, in the constant search for new and better 
methods of production, A. M. and M. engineers and 
technicians have established new standards of technical and 
manufacturing excellence. In normal times, such standards 
mean superior products at reasonable cost. In times of emerg 

















us they mean a proved combination of mechanical “know-how” and eae 
= capacity —ready to join in swift production for military nee} : 
1 AEP EY REsuLTs OF OPERATIOS ‘The advertisement shown here, prepared by 
| tga sod va for Anricn Matin pith 52.5 Yeast this agency, has won for American Machine 
Signy grt Sion in 1 farang ae Le Toe ieam and Metals, Inc. the “Oscar” awarded by 
aon 931 yas bepun wih a backlog of Expenses 2.02.0... Financial World for the Best Annual Report 


The substantial improvement in the Com- 
pany’s earning capacity during the last ten 
years is principally due to a realistic pro- 

of research product development. 
As of today, this program is bearing impor- 
tant fruit—not only in the Company's en- 
hanced financial position, but also in its 


Operating Profit .......... 
Other Income ......... . 


Advertisement in the Manufacturing Division. 
We do not, of course, guarantee awards. We 
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greatly strengthened ability (0 contribute to Profit Before Federal Incomd 9 Guarantee the kind of creative thinking that 

: alae i Xctou... | Often produces them. : 
— sce Net Profit per Share . ALBERT FRANK—GUENTHER LAW, INC. 

sesadianilit Depreciation Included in Cos 

uote ant 

the complete * . 

sir fag’ American Machine and Metals, Inc. 

A’ 233 Broadway New York 7, N. Y. 
oe Divisions and Product 





Machinery Divisions: East Moline, Ill. 


De BOTHEZAT FANS DIVISION —Fans and 
special lating equip for 

and humidity control, removal of odors, fumes 
and other atmospheric impurities in factory, 
farm and home. 


RIEHLE TESTING MACHINES DIVISION 
—Machines and for d i 

of hardness and resistance to twisting, bending, 
tension, crushing and impact of materials for 
armament, navigation, building, bridge and road 








metal working and other processing industries 


TROY LAUNDRY MACHINE DIVISION 
—Laundry machinery and equipment for com- 
mercial laundries, hospitals, hotels, institutions, 
steamships. 

Gauge and Instrument Divisions 
Sellersville, Pennsylvania 

AUTOBAR DISPENSER SYSTEMS DIVISION 


Patented devices for safeguarding contents of bot- 


cording and process controlling instruments for 
chemical, petroleum, natural gas producing and 
other industries. 


UNITED STATES GAUGE DIVISION —Dia! 
indicating instruments for measuring steam, 
gaseous and liquid flow pressures; water sys- 
tem controls, ammeters, voltmeters and other 
electric instruments ; aircraft instruments for all 
purposes. Supplier to all branches of industry 
where gauges are required. 











rt tled goods, for accuracy of pouring, calculation Mining Division: Phillipsburg, Mont. 
= construction, manufacturing, etc. of sales receipts and recording sales of bottled TROUT MINING DIVISION—™ 
ith beverages for hotels, clubs, and other dispense: — Manganese 
TOLHURST CENTRIFUGALS DIVISION— a ieee ese ores and concentrates used in manufacture of 
Centrifugal separating and drying machines for GOTHAM INSTRUMENTS DIVISION —In- dry batteries, and electrolytic zinc smelting. 
the chemical, drug, foodstuffs, beverage, textile, dustrial gauges, thermometers, automatic re- Other important ores potentially available. 
| 
| 
wes 
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@ You gain wider recognition of 
your company’s financial stability, 
its managerial skill, its service to 
the community and the nation. 


As one of the first agencies to be concerned 

with Annual Report advertising, we have helped 
to develop it into a powerful public relations 
instrument. You will find our experience. . . our 
copy, art and typographical facilities . . . well 
suited to building your Annual Report advertise- 
ment in a way that will accurately, attractively 
reflect your company’s distinctive record of 
accomplishments during the last fiscal year. Why 
not arrange a meeting with one of our officers? 


@ You make new friends for your 
company, keep old ones and inspire 
good will and confidence. 


— AF-GL 


ALBERT FRANK-GUENTHER LAW, INC. 


Advertising + 131 Cedar Street, New York 6, N. Y. 
| Philadelphia - Boston - Washington + Chicago « San Francisco 
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Alphabetical Listing of 1950 Annual Reports 


Awarded “Oscar-of-Industry” Trophies 


Record of Those Sharing in the Production 


(For Explanation of Abbreviations See Page 62) 


ALLIED STORES CORPORATION, New 
York—Best of Department Stores (3rd Year): B. 
Earl Puckett, BC; Charles E. McCarthy, Pres.; 
A. C. Hallan, Tr.; R. A. Brown, AM; United 
Arts, Cht.; Atlas Photo Engraving Co., En.; 
Publishers Printing Co., Printer; Touche, Niven, 
Bailey & Smart, Aud.; (18,384 stockholders and 
30,000 employes). 

ALUMINUM CO. OF AMERICA, Pittsburgh, 
Pa.—Best of Aluminum Products (3rd Year): 
Roy A. Hunt, Pres.; I W. Wilson, Sr. VP; 
Gordon W. Cameron, Tr.; J. R. D. Huston, 
Sec. ; R . Schratz, Con.; Arthur P. Hall, 
PRD; John St. Peter (editorial); J. J. Maloney 
(production); Reuter & Bragdon, Inc., SRC & 
Cht.; L. Paul Schweinberg, Art.; Eddy Press 
Corp., printer; S. D. Warren Co. and Mead 
Corp,, Paper; Lybrand, Ross Bros. & Mont- 
gomery, Aud. (1,400 stockholders and 47,000 em- 
meee 

AMERICAN AIRLINES, INC., New York— 
Best of International Airlines (4th Consecutive 
Year): C. R. Smith, BC & Pres.; William J 
Hogan, VP & Tr.; W. L. McMillen, AT; J. 
Dearborn, AM; Ben Wright, PRD; Graham & 
Associates, Art. Cht.; Kindred-MacLean & Co., 
Inc., Ptr.; Arthur Young & Co., Aud. (35,000 
stockholders and 12,115 employes). 

AMERICAN BRAKE SHOE CO., New York— 
Best of Rail Equipments (3rd Year): Wm. B. 
Given, Jr., BC; Maurice N. Trainer, Pres.; K. 
Dunn, VP & Tr.; C. E. Brush, Sec.; E. C. Hof, 
Con.; V. L. Bersbacher, AC; J. Paul Carroll, 
AM; Elmer Loemker, Art. & Cht.; Lincoln En- 
graving & Printing Co., printer; Lybrand, Ross 


Bros. & Montgomery, Aud. (10,000 stockholders 
and 9,500 employes). 

AMERICAN HOME PRODUCTS CORP., New 
York—Best of Diversified Industrial Companies 
(Sth Year): Alvin G. Brush, BC; Walter Silber- 
sack, Pres.; Herbert E. Carnes, VP; Paul H. 
Hannum, Tr.; John Coulbourn, Sec.; John Gais- 
ser, Con.; William Stedman, AM; Waldemar 
Hahn, SRD; Chris F. Olsen, Composition Dir.; 
Young & Rubicam, AA; Graphic Syndicate, Inc., 
Cht.; Frederick Bradley, Ph.; Wickersham 
Press, Ptr.; Dill & Collins, Inc., Paper; Ly- 
brand, Ross Bros. & Montgomery, Aud. (17,477 
stockholders and 11,063 employes). 
_AMERICAN SUGAR REFINING CO., New 
York—Best of Sugar & Sweetenings (5th "Vear): 
Joseph F. Abbott, Pres.; G. Vincent Pach, Tr.; 
Paul Allen, AM; Charles Francis Press, printer; 
Arthur Anderson & Co., Aud. (22,712 stock- 
holders and 7,000 employes). 


ARO EQUIPMENT CORPORATION, Bryan, 
Ohio—Best of Machine Tools (lst Year): é c 
Markey, Pres.; L. L. Hawk, Sec.-Tr.; G. S. 
King, AM; Reuter & Bragdon, Inc., SRC; Au- 
burn Printing Co., printer; Arthur Young & Co., 
Aud. (1,383 stockholders and 621 employes). 

ASSOCIATED TRANSPORT, INC., New York 
—Best of Interstate Bus & Truck Lines (2nd 
Consecutive Year): H. D. Horton, BC; B. M. 
Seymour, Pres.; Francis E. 
EVP; M. D. Kramer, AP & PRD; Armand J. 
Prusmack, Art.; Lind Bros., printer; Peat, 
Marwick, Mitchell & Co., Aud. (1,533 stock- 
holders and 4,260 employes). 
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BATES MANUFACTURING CO., Lewiston, 
Maine—Best of Textiles (Ist Year): Robert 
Braun, BC; Herman D, Ruhm, Jr., Pres.; Fred 
C. Scribner, Jr.. VP & Tr.; Vernon Cowper, 
Jr., AM; Louis F. Laun, Jr., PRD; Cabot, Har- 
old & Co., Boston, Mass., AA; Thomas M. 
Foristall, SRC; Rumford Press, printer; Apple- 
ton Paper Co. and §. D. Warren Co., paper; 
Peat, Marwick, Mitchell & Co., Aud. (7,072 
stockholders and 7,250 employes). 

BI W-SANFORD CARPET CO., INC, 
New York—Best of Rugs & Floor Coverings In- 
dustry (5th Consecutive Year): James DeCamp 
Wise, Pres.; R. F. Bender, Con.; B. K. Mac- 
Laury, AM & PRD; Peter C. Wright, Press Re- 
lations Manager; Frederick Jahnel, Cht.; Tri- 
Arts Press, Ptr.; Oxford Paper Co., Paper; 
Scovell, Wellington & Co., Aud. (4,766 stock- 
holders and 7,838 employes). 

BORG-WARNER CORPORATION, Chicago, 
Ill.—Best of Auto Equipment (2nd Year): 
Charles S. Davis, BC; Roy C. Ingersoll, Pres.; 
Arthur L. Higbee, SRC; Lincoln Printing Co., 
printer; Peat, Marwick, Mitchell & Co., Aud. 
(20,000 stockholders and 20,000 employes). 

BRIDGEPORT BRASS CO., Bridgeport, Conn. 
—Best of Copper & Brass Products (4th Year): 
Herman W. Steinkraus, BC & Pres.; Wm. R. 
Breetz, Tr.; John S. Dawson, Sec.; Warren J. 
Faust, Con.; Philip Davidson, AM; Mrs, Doug- 
las Merrilees, Cht.; Ralph L. Boyer, Art.; Lew 
Karalus, Ph.; Kurt H. Volk, Inc., printer; Ox- 
ford Paper Co., Paper; Lybrant, Ross Bros. & 
Montgomery, Aud. (8,233 stockholders and 5,125 
employes). 

T. G. BRIGHT & CO., LTD., Niagara Falls, 
Ontario, Canada—Best of Vintners (2nd Consecu- 
tive Year); Earl A. Thomas, Pres.; Meredith F. 
Jones, VP; S. W. White, Sec. & Tr.; M. F. 
Jones, VP, AM & PRD; Canadian Advertising 
Agency, Ltd., AA; Clement Saila & Co., Ltd, 
Art. & Ptr.; Mort Lesser, Ph.; Howard Smith 
Paper Mills and Provincial Paper, Ltd., Paper; 
Price, Waterhouse & Co., Aud. (110 share- 
holders and 200 employes). 

BROWN & BIGELOW, St. Paul, Minn.—Best 
of Graphic Arts (8th Consecutive Year): Charles 
A. Ward, Pres.; Ernest C. Peterson, EVP; H. 
Q. Nelson, VP (Mfg.); M. B. House, Tr.; T. A. 
Brown, Sec.; W. L. Heinrich, Con.; Earl Teien 
and Morris Rudensky, Layout; L. R. Beisner, 
Gen’1 Aud.; R. W. Hunt, AC; Herbert Low- 
miller, Art.; Press of Brown & Bigelow, Lith.; 
Ernst & Ernst, Aud. (6,133 stockholders and 
5,000 employes). 

BRUNSWICKE-BALKE-COLLENDER CO, 
Chicago, Ill.—Best of Sports Equipment Indus- 
try (3rd Year): R. F. Bensinger, BC; B. E. 
Bensinger, Pres.; H. B. Barber, VP; L. H. 
Swanlund, Tr. & Con.; J. J. Stefan, Jr., Sec.; 
J. D. Fleming, AM; James T. Butz, PR Megr.; 
Grant Jacoby Studios, Art. Cht. & Ph.; Geo. F. 
McKiernan , Ptr.; Champion Paper & 
Fibre Co., Paper; Arthur Anderson & Co., Aud. 
(3,631 stockholders and 2,010 employes). 

CALUMET & HECLA CONSOLIDATED 
COPPER CO., Boston, Mass.—Best of Mining 
(Ist Year): E. R. Lovell, Pres.; A. E. Peter- 
mann and H. Y. Bassett, VPs; J. H. Elliott, 
Sec. & Tr.; Pick-S. Design, Art. & Cht.; Guide- 
Kalkhoff-Burr, Inc., printer; Flaherty, Bliss & 
es _ (21,000 stockholders and 4,500 em- 
ployes). 


CANADA DRY GINGER ALE, INC., New 
York — Best of Carbonated Beverage Industry 
‘6th Consecutive Year): R. W. Moore, Sr., Pres.; 
W. S. Brown, VP & AM; James A. Greig, Tr.; 
W. J. Williams, VP & Sec.; J. M. Mathes, Inc., 
AA; Lester Rossin Associates, Art.; Camera As- 
sociates, Inc., Ph.; Offset Reproductions, Inc., 
Ptr.; Haskins & Sells, Aud. (10,373 stockholders 
and 4,000 employes). 

CANADIAN NATIONAL RAILWAYS, Mo1- 
treal, Canada—Best of Canadian Railroads (3rd 
Year): Donald Gordon, BC & Pres.; M. A. Met- 
calf, VP & Exec. Asst.; C. D. Cowie, VP & Tr: 
42 J: Gracey, Con.; D. I. Grant, Sec.; G. H. 
Lash, PRD; Joe Abrahams (Rapid Grip & Bat- 
Fae yg gp 

- Touche ud. 4 employes). 

CATERPILLAR TRACTOR CO., Peoria, Ill 
—Best of Truck & Tractor Manufacturing (7th 
Year): B. C. Heacock, Chr. Exec. Com.; B. 
Neumiller, Pres.; A. T. Brown and H. S. Eber: 
hard, EVP; V. V. Grant, Tr.; E. Bornstein, Sec.; 
W. H. Franklin, Con.; W. H. Whitlock, AC; W: 
K. Cox, AM; Fred R: Joily, PRD; J. R. Hawk, 
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PRIZE WINNERS 


Quality paper and prize- 
winning annual reports go 
hand in hand. Champion is 
a four-time winner of the Financial 
World Bronze Award . . . and its 1950 
report also won silver and gold awards. 





There is a Champion paper for your 
prize-winning report, too. Choose from 
such grades as Satin Proof Enamel, Re- 
fold Enamel, Wedgwood Offset, Gara- 
mond Text, Ariel Cover, *Kromekote 
Cover and other fine grades designed 
to complement the best in art and 
typography. 


*Kromekote is the registered name for Champion's 
cast coated paper. 














Whatever Your Paper Problem... Hs a Challenge to Champion f 


THE CHAMPION PAPER AND FIBRE COMPANY 
HAMILTON, OHIO 
District Sales Offices in New York, Chicago, Philadelphia, 


Detroit, St. Louis, Cincinnati, Atlanta, Dallas and San 
Francisco. Distributors in every major city. 








LOOK THEM OVER...GENTLEMEN! 


How many of the Annual Reports exhibited in 
the survey do you like? Is yours among them? 








Production 


Layout 
Art 
Now 


for your next Annual Report 


May I invite you to be one of 
the pleased clients for whom 
I have prepared an “Oscar” 
winning Annual Report? 


PHILIP G. BLAMPIED 
PLANNING « DESIGN *« PRODUCTION 


222 E. 41 ST., N.Y. 17,— MU 7-4949 
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DE WITT CONKLIN and T. PARK HAY 

















stockholder relations 
55 Liberty St., New York 5, N.Y. 
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N. Y., MGR; Grant-Jacoby Studios, Art.; Manz 
Corp., Ptr.; Champion Paper & Fibre Co., paper; 
Price, Waterhouse & Co., Aud. (19,155 stock- 
holders and 27,600 employes). 


CELANESE CORP. OF AMERICA, New 
York—Best of Rayon Industry (4th year): Dr. 
Camile Dreyfus, BC; Harold Blancke, Pres.; 
age H. Richards, VP, Fin.; Emery N. Cleaves, 

P-PR; E. P. Killackey, Tr.; R. O. Gilbert, Sec. ; 
x. R. Janes, ann E. S. Morse, PRD; M. B. 
Mines, AM; S. Morse, PRD; Sutnar & Hall, 
Cht.; Elwood g Ph.; Commanday-Roth Co., 
Inc., Ptr.; Typographic Service Co., Typ.; Cham- 
pion Paper & Fibre Co. and St. Regis Paper Co., 
Paper; Peat, Marwick, Mitchell & Co., Aud. 
(34,949 stockholders and 17,936 employes). 


CHAMPION PAPER & FIBRE CO., Hamil- 
ton, Ohio—Best of Pulp & Paper Industry (4th 
Consecutive Year); Reuben B. Robertson, Chrm.; 
Reuben B. Robertson, Jr., Pres.; Dwight J.. 
Thomson, VP & PRD; Carroll L. Wilson, Dir. 
of Finance; H. L. Dillard, Con.; R. Calvin 
Skillman, Asst. PRD; K. C. Pratt, Inc.; SRC; 
Rupp Studio, Cht.; Lumen Martin Winter, Art.; 
Robert C, Crow, ; Fleuron Press, Ptr.; Cham- 
pion Paper & Fibre Co., Paper; Haskins & Sells, 
Aud. (6,000 stockholders and 8,061 employes). 


CHICAGO, MILWAUKEE, ST. PAUL & 
PACIFIC R.R., Chicago, Ill—Best of Northwest- 
ern Railroads Grd year): L. T. Crowley, BC; J. 
P. Kiley, Pres.; R. S. Stephenson, Con.; he ol 
Dilley, AM; Roche, Williams & Cleary, AA; 
Grantham Graphics, Cht.; George Lyman, Art.: 
F. J. Ringley, Ptr.; Champion Paper & Fibre 
Co., Paper; Ernst & Ernst, Aud. (20,000 stock- 
holders and 35,000 employes). 


CITIZENS UTILITIES CO., Greenwich, Conn. 
—Best of Western Public Utilities (3rd Consecu- 
tive Year): Richard L. Rosenthal, Pres.; Joseph 
C. Briggs, Tr.; R. A. Dickerson, Con.; O. M. 
Schenck, AS; Graphics Institute, Cht.; Poly- 
graphic Co. of America, lithographer; Peat, Mar- 
wick, Mitchell & Co., Aud. (3,949 stockholders 
and 465 employes). 


CITY NATIONAL BANK & TRUST CO., 
Kansas City, Mo.—Best of National Banks (lst 
Year): R. C. Kemper, Pres.; Edward F. Lyle, 
Con.; Tom Collins, PRD Felix Kubicki, Art.: 
Burd & Fletcher, Ptr. (160 stockholders and 360 
employes). 

CLUETT, PEABODY & CO., INC., Troy, N. 
Y.—Best of Clothing Manufacturers (Ist Year): 
B. T. Leithead, Pres.; E. W. Schenck, VP & 


W. F. Baker, Con.; Russell A. Ziegler, 
PRD; Young & Rubicam, Inc., AA; William 
Barton Marsh Co., Art. Cht. and Ptr. (11,378 
stockholders and 11,000 employes). 


COLEMAN COMPANY, INC., Wichita, Kan— 
Best of Stove & Furnace Industry (3rd Year): 
W. C. Coleman, BC; Sheldon Coleman, Pres.: 
Clarence Coleman, VP; Cc. L. Burrows, Tr.; ( 
B. Kuhn, Sec. & Con.; A. W. Boyer, AM; Clar. 
ence Hotvedt, Art.; Western Lithograph Co., 
lithographer; Ernst & Ernst, Aud. (16,365 stock: 
holders and 1,881 employes). 


COLGATE-PALMOLIVE-PEET CO., Jersey 
City, N. J.—Best of Drug Store Products, Tn. 
dustry (2nd Consecutive Year): E. Little, 
Pres.; H. F. Elberfeld, VP & Sec.; H. Jewett. 
Con.; ’R. E. Healy, VP & AM; William Esty & 
Cai, "AA; John Muller, Ph.; Henry Luhrs, Art.; 
Jere Donovan, Cht.; Read Printing Co., Ptr.; 
Warren Paper o., Pape r: Arthur Andersen & 
Co., Aud. (16,700 Be AR and 9,100 domestic 
employes). 


COMMERCIAL CREDIT CO., Baltitmore, Md. 
—Best of Financing Companies (lst Year): A. E. 
Duncan, BC Wareheim, Pres.; E. L, 
Grimes, EVP. & Con.; W. L. Gardiner, Tr,; 
Berthold Muecke, Jr., Sec.; Michael Sheehan, 
AM; Larry Rodda, Art. & Cht.; Reese Press, 
Ptr.; Curtis Paper Co., Paper; F. W. LaFrentz 
& Co, Aud. (27,240 stockholders and 6,180 em. 
ployes). 


COMMERCIAL SOLVENTS CORP., New 
York—Best of Chemical Industry (Ist Year): ]. 
Albert Woods, Pres.; H. J. Henry, VP & Tr; 
M. C. Wheeler, T. S. Carswell, H. L. Sanders 
and A. K. Hamilton, VPs; A. R. Bergen, Sec.; 
A. H. Braun, Con.; John N. Cronk, Mgr. of 
Sales Prom. & Adv.; Wedvick Studios, Cht.; 
Maurice Gerland, Art.; National Process Co., 
Lith.; Strathmore Paper Co. and Oxford Paper 
Co., Paper; Arthur Young & Co., Aud. (22,34 
stockholders and 2,405 employes). 

CONNECTICUT MUTUAL LIFE_ INSUR. 
ANCE CO., Hartford, Conn.—Best of Life In- 
surance (lst Year): Peter M. Fraser, Pres.; 
Gladstone Marshall, Actuary; Harvey Goodwin, 
Tr.; Royden C. Berger, AM; F. A. Bassette Co, 
Ptr. (380,000 policyholders and 1,675 employes). 


CONSOLIDATED NATURAL GAS ~ ner 
York—Best of Gas Industry (2nd Year): H. 
Lerch, Jr., BC; J. French Robinson, Pree: c 
W. Cooper, VP; James Comerford, EVP; HC 
Johnson, Tr.; E. E. DuVall, Sec.; R. A Palmer, 








SALES rate of increase over 1940 


Food Fair Stores, Inc. 


2223 East Alleghany Avenue 
Philadelphia 34, Pa. 
Plans formulated a year or more ago for making the thirtieth 


anniversary a year of substantial growth and record attain- 
ments for Food Fair Stores, Inc. have been successfully put 


into effect. 
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FISCAL under way. 


Behind the many statistics presented in the annual report to 
stockholders, there are a host of men and women. 
from the farmers, who harvest the crops, the processors who 
prepare the foods, 
serve, there are the behind-the-scenes employees who ware- 
house and ship the merchandise, the office workers who 
keep the records, the sales forces in supermarkets, and the 
executives and technicians who plan and supervise the aim 


Aside 


and the countless customers whom we 


Behind the statistics lies also the faith of the thousands of 
stockholders and other investors who, by investing their 
savings, provide the necessary capital for Food Fair super- 
markets to be built and equipped. Coordinating their 
individual talents, these several groups have made possible 
Food Fair’s splendid statistical record; and they will deter- 


That the Food Fair statistical pattern will undergo further 
change is implicit in the large expansion program now 
The management views the outlook with con- 


fidence as the Company embarks upon another year of 


public service. 


(teed banf 





President 
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4S; Malcolm McGhie, Consultant; E. Scott 
Brown, Cht.; Pandick Press, Ptr.; Dill & Collins, 
Paper; Price, Waterhouse & Co., Aud. (64,604 
stockholders and 6,772 employes). 

CONTAINER CORP. OF AMERICA, Chicago, 
Il. —Best of Fibre Container Industry (6th 
Year): Walter P. Paepcke, BC; Wesley 
Dixon, Pres.; Paul W. Guenzel, Tr.; Carl M. 
Blumenschein, Con.; J. S. Doughhty. AM.; 
Egbert Jacobson, Art Dir.; Ferenc Berko, Ph.; 
RR. Donnelly & Sons Co., Ptr. & Lith.; S. D. 
Warren Co., Paper; Arthur Andersen & Co., Aud. 
(10,985 stockholders and 12,482 employes). 
CONTINENTAL CAN CO., INC., New_York 
_Best of Food Container Industry (lst Year): 
L. D. Clay, BC; H. A. Eggerss, Pres.; a 
Snelham, VP; L. R. Dodson, Sec.-Tr.; G. J. 
Barry, Con.; Delbert A. Johnson, Mgr., Adv. ‘& 
Sales; Casanova & VanOrman, Art. & Cht.; 
Corminhill, Inc., Ph.; Lincoln Engraving & 
Printing Corp., Ptr.; Oxford Paper Co. and S. D. 
Warren Co., Paper; Deloitte, Plender & Grif- 
fths, Aud. (31,202 stockholders and 26,084 em- 
loves). 

"DELAWARE, LACKAWANNA & WESTERN 

RR., New York—Best of Northwestern Railroads 
(ist Year): William White, Pres.; J. G. Ender- 
in, Sec. & Tr.; P. D. Jonas, Con.; Pick-S. Art. 
& Cht.; Guide-Kalkhoff-Burr, Inc., Ptr. (6,886 
tockholders and 11,876 employes). 
DOEHLER-JARVIS CORP., New York—Best 
of Metal Products (ist Year): H. H. Doehler, 
BC; L. A. Jarvis, Pres.; F. J. Koegler, EVP; G. 
M. Bendiksen, Tr.; H. L. Samuels, Sec.; R. 
Bernhard, Con.; E. F. Brissie. AM & PRD; J. T. 
Strong, Ph.; Charles Francis Press, Ptr.; S. D. 
Warren Co.. Paper; Arthtur Young & Co., Aud. 
(5,500 stockholders and 8,000 employes). 

DRESSER INDUSTRIES, INC., Dallas, Texas 
Best of Oil Well Equipment Industry (6th 
Year): H. N. Mallon, Pres.; J. B. O’Connor, 
7p: R. E. Reimer, VP & Tr.; Edward F. Crafts, 
AM & PRD; Laughlin, Wilson, Baxter & Per- 
ons, AA: Gartley & Associates, SRC; Jack 
owan, Art., Wm. S. Henson, Inc., Ptr.; Mead 
orp.. Paper; Ernst & Ernst, Aud. (6,500 stock- 
holders and 8,000 employes). 

DUPLAN CORPORATION, New York—Best 
of Synthetic Fibre Weavers (1st Year): Ernest 
. Geier, BC; Lyman B. Frieze, Pres.; Walter 
Neale, VP & Tr.; L. Gordon Hale, Sec.; Ralph 
ates, PRD; Ray Bethers, Art. & Cht.; Ben 
Schnall, Ph.; Kipe Offset Process Co., Inc., lith- 
pgrapher: Price, Waterhouse & Co., Aud. (2,600 
stockholders and 5,000 employes). 

EASTERN GAS & FUEL ASSOCIATES, Bos- 
on, Mass.—Best of Household Services Indus- 
ty (rd Consecutive Year): Halfdan Lee, Pres.; 
E. H. Bird, EVP; H. P. Baird, L. C. Campbell, 
VW. H. Earle. R. M. Folsom, R. C. Goodwin, 
ugh MacArthur, R. P. Tibolt, J. W. Tyson D, 
Pp. R. Umberger and J. H. Treanor, VPs; A. K. 
Wood, Tr.; J. S. Eastham, Sec. & GC; C. E. 
Downing, PRD; Zorigan Studio, Art. & Cht.; 
eorge H. Dean Co., Ptr.; S. D. Warren Co., 
Paper; Arthur Young & Co., Aud. (13,300 stock- 
olders and 17,000 employes). 

EASTMAN KODAK CO., Rochester, N. Y.— 
Best of Photographic Equipment Industry (8th 
onsecutive Year): Perley S. Wilcox, BC; 
Thomas J. Hargrave, Pres.; Albert K. Chanman, 
JP & GM; Marion B. Folsom, Tr.; J. Donald 
ewster, AT; C. J. VanNiel, Con.; Thomas J. 
{cCarrick, AC; Adolph Stuber, Dir. of Sales & 
Adv.; Thomas F. Robertson, PRD; John _P. 
mith. Co., Cht. & Ptr.; S. D. Warren Co., 
Paper; Price, Waterhouse & Co., Aud. (66,000 
tockholders and 49.700 employes). 

THOMAS A. EDISON, INC., West Orange, 

. J—Best of Storage Battery Industry (2nd 
onsecutive Year); Charles Edison, BC; Henry 
. Riter, IIT, Pres.; Howard H. Eckert, VP & 
r.; Frederick C. Erwin, Sec.; John E. Sloane, 
iM & PRD; Coakley & Co.; PRC; William C. 
Noyes, Art. & Cht.; William Noyes, Design & 
h.; Lasky Co., Printer; S. D. Warren Co., Pa- 
et; Lybrand, Ross Bros. & Montgomery, Aud. 
1,265 stockholders and 4,100 employes). 
ELECTRIC BOAT CO., New York—Best of 
shipbuilding Industry (7th Consecutive Year): 
ohn J. Hopkins, Pres.; R. py. Meiklejohn, Tr., 
\M & PRD; L. J. Gross, Con.; Gotham Adver- 
sing Co. (Duncan Sutphen), AA; Joseph Weiss, 
Art.; John F. McKenna Co., Lith.; Champion 
aper & Fibre Co., Paper; Arthur Andersen & 
ve Aud. (6,570 stockholders and 10,000 em- 

yes), 

ERIE RAILROAD, Cleveland, Ohio—Best of 
ventral Eastern Railroads (3rd Year): R._E. 
Yoodruff, BC; P. W. Johnston, Pres.; T. J. To- 
in, VP & Con.; George C. Frank, AP; Griswold 
shleman Co., AA; A. S. Gilman & Co., Printer; 
rtists Studios, Art. & Cht.; J. F. Long, Ph.; 
ampion Paper & Fibre Co., Paper (25,500 
ockholders and 22,000 employes). 

FIREMAN’S FUND INSURANCE CO., San 
Fancisco, Cal.—Best of Property Insurance Ist 
wae James F, Crafts, Pres.; Fred H. Merrill, 

; Edward O. Scharetg, AM; Feyling-Wright 
0., Art.; Kennedy Ten Bosch, Printer (7,300 
Ockholders and 4,000 employes). 
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DONDS exclusively 
—an established policy 


Providing investment capital for worthy borrowers 
—industry, utilities, railroads, states, municipalities 
—has been the business of this firm for a half cen- 
tury. And during this period Halsey, Stuart & Co. 
Inc. has adhered to a firm policy of underwriting 
and distributing to investors bonds, notes, deben- 
tures, and equipment trust certificates exclusively. 

@ As a specialist in debt obligations, Halsey, 
Stuart makes available a diversity of bonds in both 
large and small amounts for investors of all types— 
bank, corporate, institutional, individual and pen- 
sion fund. Send without obligation for our latest 
offering list. 


MUNICIPALS IN VOLUME 


Taxexemptincomeandestablished by Halsey, Stuart alone, or by 
safety are among the qualitiesthat underwriting groups headed by 
recommend municipal bonds to this firm singly or jointly with 
the conservative investor. In the others. These bonds represented 
past four decades state and muni- more than 2200 separate issues 
cipal bonds totaling over 5.6 and originated in every state of 
billion dollars were underwritten the Union. 


HALSEY, STUART & CO. Inc. 


123 SOUTH LA SALLE STREET, CHICAGO 90 + 35 WALL STREET, NEW YORK 5 
AND OTHER PRINCIPAL CITIES 








FIRST BANK STOCK CORPORATION, Min- and Herman R. Silver, VPs; Myer M. Gordon, 
neapolis, Minn.—Best of Financial Organizations Tr.; B. F. Lieber, Sec.; Lawrence Wagenheim, 
(Ist Year): Augustus H. Kennedy, BC; Ellwood AM; Thomas M. Foristall, SRC; F. Lauren 
O. Jenkins, Pres.; Julian B. Baird and Arthur Smith, Cover Art.; Jere Donovan, Art. & Cht.; 
H. Quay, VPs; Hugh W. Martin, Tr.; Lawrence Ralph Barnum, Ph.; Franklin Printing Co., 
B. Hogue, Sec.; Leonard O. Fredell and Andrew ‘Printer; S. D. Warren Co., Paper; Laventhol, 
R. Moorhead, AS; Ben S. Woodworth, AM; Krekstein & Co., Aud. (6,000 stockholders and 
Newet & Conway, SRC; A. D. Montgomery, 8,100 employes). 
Cht.; Frank Kofron, Art., Harrison & Smith, FOOD MACHINERY & CHEMICAL CORP., 
Printer (13,500 stockholders and 3,000 employes). San Jose, Cal.—Best of Machinery Industry (Sth 
FIRST FED’L SAVINGS & LOAN ASS’N, Consecutive Year): Paul L. Davies, Pres.; W 
Greenwich, Conn.—Best of Savings & Loan As- N. Williams (Westvaco Chemical Division); Ben- 
sociations (lst Year): Alfred G. Peterson, Pres.; jamin C. Carter, VP & Con.; Fred E. Rosewater, 
Carl J. Morse, VP; Frank R. Straub, Sec.; Wil- Jr., AM & PRD; Charles P. Galt, Art. & Cht.; 
liam W. Reid, Accountant; Stanley Benham, Ph.; Alex Dulfer, Ptr.; S. D. Warren Co., Paper; 
Belcastro Brother, Printer; Strathmore Paper Peat, Marwick, Mitchell & Co., Aud. (8,464 
Co. and Mead Corp.; Paper (6,500 savings-hold- stockholders and 8,484 employes). . ‘ 
ers, 1,200 mortgagors and 11 cugres), GAMBLE-SKOGMO, INC., Minneapolis, Minn. 
FOOD FAIR STORES, INC., Philadelphia, —Best of Auto Supply & Hardware Stores (3rd 
Pa.—Best of Grocery Store Chains (3rd Consecu- Consecutive Year): B. C. Gamble, BC & Pres.; 
tive Year): George Friedland, Pres.; Myer B. . C. Raugust, E. C. Pennock and W. J. Larson, 
Marcus, EVP; Arthur Rosenberg, Louis Stein VPs; R. C. Teuscher, VP & Tr.; W. P. Berghuis, 
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the 1951 judging of the Financial World 
Annual Report Survey a total of 31 awards 
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: Year) 

: : Lawr 
VP & Sec.; W. J. Dreves, VP & Con.; Frank GIRARD TRUST-CORN EXCHANGE, Phila., Ernst & ease Aud. (2,331 stockholders and _ 
Johnson, AM; Thomas H. Hodgson, PRD; Jen- Pa.—Best of Trust 8 4% (4th Year): Geof- ms 2 Sab ploges) orint: 
sen Printing Co., Ptr.; Hamilton Paper ‘Ge., a, S. Smith, gute Johnston, Sr. VP; POWER COMPANY, Decatur, Ill empl 
Paper; Peat, Marwick, Mitchell & Co., Aud. B. L. Harlow, J H. Mvieen Asst. VP & ae = ‘ge eg bees: pst Year): Alles MA 
(5,022 stockholders and 5,944 employes). PRD; Aitken- cease AA; Edward Stern & Co., Van Wyck, Pres.; ry ey Aree: AM; Ev Tl 
GENERAL ELECTRIC CO., Schenectady, N. Ptr. & Lath.; Hamilton Paper Co., Paper; Ed- erett McNear, Art.; rt C. Westelin, Ph, Week 
Y.—Best of Electrical Equipment Industry (5th ward P. Moxey & Co., Aud. (6,783 stockholders Lincoln Printing Co., Printer; Price Waterhouse Sec. 
ee ee Fat amg BC; —— and 1,800 employes). Co, _ (18,572 stockholders and 2,700 em: Studi 
. Cordiner. res.; J. x ton “RH ‘ 5 G DYEAR TI RUBBER CO., Ak ; ployes). Lee | 
Trench, Sec.; D, L. Millham, Con.; C,H. Lang, oie Best or Tier and Rubee inectry Gh «=« INTERNATIONAL HARVESTER CO., Cif Gi. 

PRD; _'S. D. Warren Co., Paper; Maqua Co, Year): P. W. Litchfield, BC; E. J. Thomas, cago, Ill.—Best of Farm Equipment Industry 

Ptr.; Peat, Marwick, Mitchell & Co., Aud. (253,- Pres.; P. E. H. Leroy, VP (Director of Fin- (8th Consecutive Year): John L. McCaffrey. MM york 


000 stockholders and. 260,000 employes). 

GENERAL FOODS CORP., New York—Best 
of Packaged Foods Industry (8th Consecutive 

Year); Clarence Francis, BC; Austin S. Igle- 
heart, Pres.; William Robbins, VP; Wayne C. 
Marks, Con.; Howard Chase, PRD; rc re 
sen, Stk. Dir.; O’Connor-Fondrise, "Inc. og MOIER. ¢ Sh, 
Barton, Art.; Wickersham Press, Ptr.; Price, 
Waterhouse & Co., Aud. (64,000 stockholders and 
18,000 employes). 

GENERAL MILLS, INC., Minneapolis, Minn. 
—Best of Milling Industry (6th Year): Harry A. 
Bullis, BC; Leslie N. Perrin, Pres. ; Charles H. 
Bell, EVP; Richard Keeler, Tr..; Gordon C. 
Balhorn, Con. ; CW Plattes, PRD; ” Batten, Bar- 
ton, Durstine & Osborne, AA; Nate L. Crabtree, 
PRC; Charles B. Falls, Art.; "Bureau of Boge wa 
ing, Ptr; Peat, Marwick, Mitchell & Co., Aud. 
(13,000 stockholders and 12,000 employes). 

GENERAL MOTORS CORP., Detroit, Mich.— 
Best of Automobile Industry (8th Consecutive 
Year): Alfred P. Sloan, Jr., BC; Charles E. Wil- 
son, Pres.; Albert Bradley, EVP; Frederic G. 
Donner, VP (Finance); Paul Garrett, VP & 
PRD; George A. Brooks, Sec.; George Russell, 
Tr. s — Mark, Con.; Felix Brunner, AM; 
James A. Morris, Stk. Information; nn Do- 
hanos, Art.; Elmer Loemker, Cht.; Y. Richie, 
Ph.; Arrow Press, Ptr.; : Champion Bl Fibre 
Co., and Mead ration, Paper; Haskins & 
a ‘es (470,000 stockholders and 477,796 em- 
ployes 
GEORGIA-PACIFIC PLYWOOD CO., Au- 
gusta, Ga. a of Plywood Industry (1st 
Year): Owen R. Cheatham, Pres.; R. B. Pam- 
—T VP & Sec.; Graham Rohrer, Megr., Adv. & 

PR; Henry B. Dalby, Inc., SRC; Dorothy Wins- 
low & Associates, Cht. & "Art.; Richards Studio, 
Ph.; Davis, Delaney Inc., Printer; Champion 
Paper & Fibre Co.., Paper; Anderson & Co., 
Aud. (2,700 stockholders and 3,000 employes). 
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ance); J. K. Hough, AM; L. Judd, PRD; Pres.; Peter V. Moulder, Levin H. Campbell, It Conse 
a Rol Seu: A. Bock, Art.; and Robert P. Messenger, EVPs; Wm. Rd 
Kudner, Inc., AA; Crane Howard Co., Paper; fr VP & Tr.; Gerard J.- Eger, —- 


Price, Waterhouse & Co., Aud. (45,000 stock- E. Jarchow, VP & Con.; Dale Cox, P Willi: 
holders and 89,000 employes). Beckels, oo: porantham ee ec i Edwa 
GULF STATES UTILITIES CO., Beaumont, ©: Westelin, Ph.; Harvester Press, Ptr.; Has Ii Inc, 
roe Beg 4 of Southwestern Utilities (ist kins & Sells, Aud.; S. D. Warren Co., Papell Art, 


SS ace Oa ee OAL SHOE, ca St Lat 
. Gieseke .; Business en’s Studio, en 1 
Ph.; Pandick Press, Inc., Printer; Dill & Collins. Mo.—Best of Shoe & Leather Industry (2nd Cor 
Inc., Paper; Lybrand, Ross Bros. & Montgom- secutive Year): Byron A. Gray, BC; Edgar 2 
ery, —_ (12,218 stockholders and 2,182 em- ee es aan °vitigm | VP & "ie 
ployes ; ohnson, ; illiam J. Ban Me 
HAMILTON WATCH COMPANY, Lancaster, Warren P. Metz, AS; J. Lee Johnson 
Pa.—Best of Watch and Clock Industry (5th 2 arenes ace «Blackwell: Wiel \ Re; D Ch 
Year): Charles J. Smith, Pres.; George P. otographers, a ackwe egg ae 
Luckey, Lowell F. Halligan, VPs; Robert Wad- aes on D. bag n* Co., (2, feet Prk a 
_ ame: pF HL Hoedt Studios, eas. saan ndionak” u stockho 

a, t.; Edwar tern ‘On, iladelphia, 

Pa., Ptr. & Lith.; Strathmore Paper Co., Paper; JONES & LAUGHLIN 9 eee Aa 
Lybrand, Ross Bros., Montgomery, Aud. (3,130 burgh, Pa.—Best of Steel Industry (Ist 
stockholders and 2,693 employes). ore Oe ness me eee ; re 
HARRIS-SEYBOLD CO., Cleveland, Ohio ff Hh. Wunderlich’ Ten’ Hy S Geneen Ci 
Best of Printing Equipment Industry (3rd R. D. Mossman, AM; John D. Paulus, PR); 
Year): R. V. Mitchell, BC; George S. Dively, Reuter & Bragdon, Inc., Counsel & Cht.; Cor 
Pres.; Roy L. Miller, Tr. & Asst. Sec.; F.C. li di " d d’Ara Art; W. C 
Se Sack SUE k, Neketaee AM, Bilton eS, and Dil & Galles, We, 
uller mi ss, Inc., A vance Ar t ders 
Studios, Cht. Joseph Cicha, Art.; S. D. Warren a ae \ 
Co., Paper; Crane-Howard Lithograph Co., Lith.; KELLING NUT CO., Chicago, Ill. 
pn Al oe Aud. (1,310 stockholders and 1,800 Confection Industry eit © Consecutiv wt 

Ss}. Robert ms elling, ; ohn 

THE HOOVER COMPANY, North Canton, VP; W. Halleman, Tr.; iGescii ie iibertz, Al! - 
Ohio—Best 2 Household a Industry MeGormick & Henderson, Ptr.; Arthur You 
(4th Year): H. W. Hoover, BC; z F Hatters- & A _ Le a aoe = eed 
ley, Pres.; R. S. Hoover, Tr.; K. C. Weaver, -» New York—. 
Con., H. W. Hoover, Jr., PRD; Joseph W. Ji- Hotel Chains aad Year): erat H. Knott, 3M 
cha, Art.; Verne Burnett, PRC; Champion Pa- William J. Knott, Pres.; Y. A. Price Calf 
per & Fibre and S. D. Warren Co., Paper; Willard E. Dodd, Sec. es ; Bertrand W. 
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Co, SRC; J. M. Mathes, AA; Weber- 
Thompson, Art.; Pandick Press, Ptr.; H. E. 
Bacon ~' Co., Aud. (656 stockholders and 5,200 
loyes). 
‘ANE BRYANT, INC., New York—Best_ of 
Clothing Store Chains (Ist Year): Raphael Mal- 
sin, Pres.; Irving J. Shapiro, Tr.; Theodore R. 
Malsin, Sec.; Jerome E. Klein, PRD; Seymour 
Polin, Cht. & Art.; Times Litho Co., Lith.; Lee 
Paper Co., Paper; Lybrand, Ross Bros. & Mont- 
gomery, Aud. (2,300 stockholders and 3,706 em- 
loyes). 
MINK-BELT COMPANY, Chicago, Ill—Best 
of Materials Handling Equipment industry (lst 
Year): George P. Torrence, Pres.; H. E. Kel- 
logg, V Tr.; M. P. Anderson, AS & AT; 
H. ¢. Oakes, AT; Harlan B. Collins, Sec.; B. V. 
Jones, AM; R. B. Kern, PRD; Waldo V. Ken- 
worthy, Cht. & Art.; Sleepeck-Helman Printing 
(Co, Printer; Whitaker Paper Co., Paper; Ar- 
thur Andersen & Co., Aud. (6,500 stockholders 
and 10,500 employes). 
LOCKHEED AIRCRAFT CORP., Burbank, 
Cal—Best of Aircraft Manufacturing Industry 
(nd Consecutive Year): Robert E. Gross, BC & 
Pres.; Courtland S. Gross, VP & GM; Charles 
A. Barker, Jr., VP & Tr.; Dudley E. Browne, 


Inc., 


Con; John E. Canaday, PRD; Arthur J. Hal- 
' yerson, Art.; Ewing meee | Co., Los geles, 
Cal, Ptr. Arthur Young Co., Aud. (9,400 


stockholders and 30,100 employes). 


LONG ISLAND LIGHTING CO., Mineola, 
N. Y.—Best of Eastern Utilities (Ist Year): Ed- 
ward F. Barrett, Pres.; Robert G. Olmstead, 
VP; Vincent T. Miles, Tr.; Kenneth H. Walter, 
AM; Jere Donovan, Art.; Pandick Press, Inc., 
Printer; Price, Waterhouse & Co., Aud. (12,000 
stockholders and 4,100 employes). 
LOS ANGELES TRANSIT LINES, Los An- 
, eles, Cal—Best of Tractions (2nd Year): E. 
oy Fitzgerald, BC; C.. Houghten, Pres.; 
Cone T. Bass, VP; Joseph C. Gorman, Sec. & 
Tr; W. W. Wakales, Con.; Guy Clifford, AM; 
Stephen O’Donnell, PRD; David Dent, Cht.; 
Frank Grundeen, Art.; Stan Cohen, Pr.; Way- 
side Press, Printer; Oxford Paper Co., Paper; 
Touche, Niven, Bailey & Smart, Aud (2,291 
stockholders and 3,484 employes). 
P. R. MALLORY & CO., INC., Indianapolis, 
Ind—Best of Electronics & Radio (3rd Year): 
Pp. R. Mallory, BC: J. E. Cain, Pres.; RK. F. 
Sparrow, VP; M. E. Hamilton, Tr.; P. C. Left- 
wich, Sales Prom. Mgr.; Aitkin-Kynett Co., AA; 
Edward Stern & Co., Printer (2,125 stockholders 
and 4,661 employes). 
MANHATTAN SAVINGS BANK, New York 
—Best of the Savings Banks (3rd Consecutive 
Year): Willard K. Denton, Pres.; Irving A. J. 
_'BR lawres, VP; Richard L. Klie, Tr.; James F. 


onl Hardin, Asst. VP; Carolyn L. llen, Exec. 
Asst.; H. C. Sanford Associates, designers and 
Tlf tinting supervision; Bachrach Studios, Ph, (149 
len employes). ‘ 
Ey. MARQUETTE CEMENT MFG. CO., Chicago, 
Ph: IlL—Best of Cement Industry (7th Year); W. A. 
nad Wecker, Pres.; D. S. Colburn, VP; V. J. Hanley, 
a Sec-Tr.; Jack K. White, PRD; Grant-Jacoby 





Studios, Art & Cht.; Manz Corp., Ptr. & Lith.; 
Lee Paper Co., Paper; Burlingame & Co., Aud. 
(430 stockholders and 1,800 employes). 

MERRITT-CHAPMAN & SCOTT CORP., New 
York—Best of Construction Service Industry (2nd 
Consecutive Year): Raymond E. Kopp, Pres. & 
Tr; Ralph E. De Simone, EVP; Chester A. 
Beckley, S. P. Fink, Myles C. McGough, and 
William Koehler, VPs; Fletcher Martin, Sec.; 
Edward Brause, PRD; Barber & Barr Associates, 
Inc, PRC; Lincoln Engraving & Printing Corp., 
Art, Cht. & Ptr.; S. D. Warren Co., Paper; 
Fred Landau & Co., Aud. (1,200 stockholders and 


4,000 employes). 

MICHIGAN BELL TELEPHONE CO., De- 
troit, Mich—Best of Communications Industry 
(rd Year): John A. Greene, Pres.; William M. 
Day, VP & GM; W. C. Patterson, VP & PRD; 
J. B. Kaler, Asst. VP; S. B. McCool, Gen’! Info. 
Mer.; F. A, Beard, Asst. Info. Mgr.; M. J. Wil- 
liams, Adv. Supv.; Paul S. Zell, Art. & Cht.; 
American Printing Co., Ptr.; S. D. Warren Co., 
Paper; Lybrand, Ross Bros. & Montgomery, Aud. 
(15 stockholders and 22,500 employes). 
MINNESOTA MINING & MFG. Co., St. Paul, 
Minn.—Best of Plastics Industry (5th Consecu- 


tive Year): W. L. McKnight, BC; R. P. Carlton, 





















































Pres.; H. P. Buetow, EVP (Finance); A. E 
Eggert, VP & PRD; C. O. Moosbrugger, AM; 
Harold Wyman, Admin. Director, N. Y.; Webb 






Publishing Co., Ptr.; Appleton Coated Paper Co. 
ad S. D. Warren Co., Paper; Haskins & Sells, 
Aud, (8,276 stockholders and 11,730 employes). 
MULLINS MANUFACTURING CORP., Salem, 
Ohio— Best of Household Equipment Industry 
(2nd Year): George E. Whitlock, Pres.; Harold 
4 av ikott, Tr; A. D. LeMonte, PRD; V.. 
ley, yout 'ypography; H. B. Cornelius 
Studios, Ph.; Cox Lithograph Co., Lith.; S. D. 
arren Co. and Lee Paper Co., Paper; S. D. 
desdorf Co., Aud. (4,400 stockholders and 3,900 


ree 

ye - MURPHY CO., McKeesport, Pa.—Best of 
hat, Chains (4th Consecutive Year): W. C. 
Shaw, BC; P. L. Sample, Pres.; J. S. Mack, VP 
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HOW TO PROFIT 
THROUGH TAX EXEMPTION 


your need for tax exemption, tells how much tax- 
exempt bonds can be worth to you. There’s no obliga- 
tion. Send for your copy today. 


IRA HAUPT & CO. 


111 BROADWAY, NEW YORK 6, N. Y. 
MEMBERS: NEW YORK STOCK EXCHANGE AND OTHER PRINCIPAL EXCHANGES 
INFORMATION IS THE FOUNDATION OF SOUND INVESTMENT 





Taxes are high today — may 
get higher tomorrow. If 
you're in a fairly high bracket 
and don’t know how to profit 
through tax exempt securi- 
ties, NOW IS THE TIME 
TO LEARN! 


If your taxable income is 
over $16,000 you may be 
paying taxes, under present 
laws, of from 40% to 90% on 
some of your investments. 
You may be well repaid by an 
investigation of tax-exempt 
State and Municipal bonds. 
Yields on such investments 
can bring you as much net 
return as taxable securities 
yielding 8% or more. 

Our New Booklet, "How to Profit 
Through Tax-Exemption" 


explains in plain language 


WORTH 4-6000 











& Tr.; W. S. Thompson, Sec.; C. F. Schatz, 
Aud.; J. M. Ellis, Sales Prom. Mgr.; L. H. Tut- 
tle, Art.; William G. Johnston, Ptr.; Lybrand, 
Ross Bros.. & Montgomery, Aud. (7,924 stock- 
holders and 22,000 employes). 

NATIONAL BISCUIT CO., New York—Best 
of Baking Industry (3rd Consecutive Year): 
George H. Coppers, Pres.; G. A. Mitchell, A. T. 
Bullock, Sec. & Tr.; C. S. Webster, Con.; George 
Oliva, AM & PRD; McCann-Erickson, Inc., AA; 
Geffen, Dunn & Co. (L. J. Ansbacher), Art., Cht. 
& Ph.; American apn, Co., Ptr. & Lith.; 
S. D. Warren Co., Paper; Lybrand, Ross Bros. & 
Montgomery, Aud. (63,871 stockholders and 30,073 
employes). 

NATIONAL DAIRY PRODUCTS CORP., New 
York—Best of a Products Industry (3rd 
Consecutive Year): omas H. McInnerney, BC; 
L. A. Van Bomel, Pres.; E. E. Stewart, EVP; 
H. Rutherford and Robert S. Gordon, 
. S. Aronson, Tr.; Reed Hartel, Sec.; 
Glenn Gundell, AM; Col. Edward F. Brown, 
PRD; A. Boag, Jr., Con.; N. W. Ayer & Son, 
AA; Jett Osborne, Cht.; e Hudson Press, 
Ptr.; Arthur Anderson & Co., Aud. (64,420 stock- 
holders and 43,615 employes). 


NATIONAL LEAD COMPANY, New York— 
Best of Paint & Coatings Industry (4th Year): 
Joseph A. Martino, Pres.; Alfred H. Drewes, 
AP; John C. Lloyd, PRD; William Barton 
Marsh, Design and Ptr.; Oxford Paper Co., 
Paper; Lybrand, Ross Bros, & Montgomery, 
Aud. (19,137 stockholders and 14,250 employes). 


NAT’L SECURITIES & RESEARCH CORP., 
New York—Best of Mutual Investment Funds 
(8th Consecutive Year); H. J. Simonson, Jr., BC 
& Pres.; H. K. Meyer, VP & Tr.; L. Bailey, 
Sec.; Lind Brothers, Design, Art. & Ptr.; S. D. 
Warren Co., Paper; Miller Donaldson & Co., 
Aud. (45,310 stockholders and 68 employes). 

. ¥., CHICAGO & ST. LOUIS R.R. (Nickel 
Plate), Cleveland, Ohio—Best of Midwestern Rail- 
roads (lst Year): L. L. White, BC & Pres.; J. H. 
Day, F. S. Hales, H. H. Hampton, H. J. McDon- 
ald, E. M. Smith and W. H. Wenneman, VPs; 
J. N. Dillen, Sec.; H. L. Lehmkuhle, Con.; H. C. 
McKinley, PRD; Ad Art Studio, Cht.; J. D. 
Burger, Ph.; e Tower Press, Inc., Lithog- 
rapher; Peat, Marwick, Mitchell & Co., Aud. 
(15,800 stockholders and 16,112 employes). 


t 


NEW YORK CURB EXCHANGE, New York 
—Best of Commodity and Stock Exchanges (lst 
Year): Francis Adams Truslow (Deceased); Ed- 
ward T. McCormick, Pres.; John J. Sheehan, 
PRD; Charles Laetare, Ph.; John Watkins & 
Co., Ptr.; Chemical Paper Manufacturing Co. and 
Dill & llins, Inc., Paper; Peat, Marwick, 
eae & Co., Aud. (499 members and 325 em- 
ployes). 

PANHANDLE EASTERN PIPE LINE CO., 
New York—Best of Pipe Lines (2nd Year): Wil- 
liam G. Maguire, BC; Edward Buddrus, Pres.; 
Leslie T. Fournier, VP & Tr.; Leith V. Watkins, 
Sec. & Con.; Milton Anderson Co., Art.; Lincoln 
Engraving & Printing Corporation, Ptr.; Dill & 
Collins, Inc., and S. D. Warren Co., Paper; Peat, 
Marwick, Mitchell & Co., Aud. (9,800 stockhold- 
ers and 1,700 employes). 

PFEIFFER BREWING CO., Detroit, Mich.— 
Best of Brewing Industry (2nd Consecutive 
Year): Alfred Epstein, BC & Pres.; Merle A. 
Yockey, VP & Tr.; Harold L. Richeson, VP 
(Sales); Gilbert E. Delaney, Sec. & Con.; Wil- 
liam I. Brown, AM; Gartley & Associates, Inc., 
SRC; Maxon, Inc., AA; Evans, Winter, Hebb, 
Inc., Ptr. & Lith.; Lybrand, Ross Bros. & Mont- 
gomery, Aud. (4,000 stockholders and 1,400 em- 
ployes). 

PHILIP MORRIS & CO., LTD., INC., New 
York—Best of Tobacco Industry (5th Consecutive 
Year): Alfred E. Lyon, BC; O. Parker McComas, 
Pres.; L. G. Hanson, VP & Tr.; H. R. Blum, 
Con.; Patrick H. Gorman, AM; R. P. Roper, 
Personnel Dir.; Henry B. Dalby, Inc., SRC; 
sory Cummins, Art.; Charles Dixon, Ph.; Davis, 

elaney, Inc., Ptr.; Oxford Paper Co., Paper; 
Lybrand, Ross Bros. & Montgomery, Aud. (20,000 
stockholders and 3.786 employes). 

PITNEY-BOWES, INC., Stamford, Conn.— 
Best of Office Equipment Industry (4th Year): 


Walter H. Wheeler, Jr., Pres.; . F. Bernart, 
EVP; Harold Camp, Sec. & Tr.; John H. Nicklis, 
AT; H. Van Duzer, Con.; Frederick Bowes, 


Jr.. AM & PRD; Elmer Loemker, Art. & Cht.; 
George Grady Press, New York, Ptr.; S. D. 
Warren Co., Paper; Price, Waterhouse & Co., 
Aud. (6,700 stockholders and 3,000 employes). 
PITTSBURGH CONSOLIDATION COAL CO., 
Pittsburgh, Pa.—Best of Coal & Coke Industry 
(2nd Year): George H. Love, Pres.; J. W. Oliver, 
P; G. W. Kratz, VP; M. K. Mellott Co., PRC: 
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Cht.; Arrow Press, Ptr.; S. D. Warren Co., 
Price, Waterhouse & Co., Aud. (222,000 stock. 


} holders and 116,000 employes). 
THE GOVERNMENT MIGHT DEMAND JOHN B. STETSON CO., Philadelphia, Pa 
Best of Hat Manufacturers & Stores (3rd Con. 
SECURITY RECORDS secutive Year): David H. Harshaw, Pres.; Sam. 
uel Gailey, VP & Tr.; Irwin B._ Jordon, Jr, 
AM; Lon Megargee, Cover Art.; Temple Press, 
HERE f HEY ARE 4 Ptr.; Mead Corp., Paper; Peat, Marwick, Mitch. 
e ell & Co., Aud. (2,272 stockholders and 4,130 em. 

ployees), 

SWIFT & COMPANY, Chicago, Ill.—Best oj 
Meat Packing Industry (7th Year); John Holmes, 
Pres.; P. M. Jarvis, EVP; J. F. Brandt, VP § 
Con.; G. C. Reitinger, PRD; Needhan, Louis & 
Brorby, AA; Press of Swift & Co., Ptr.; Warren 
Paper Co., Paper; Arthur Young & Co., Aud. 
(64,500 stockholders and 75,000 employes). 

TRANE COMPANY, LaCrosse, Wisc.--Best of 
Air Conditioning & Refrigeration Industry (2nd 
Year): Reuben N. Trane, BC; Donald C. Minard, 
Pres.; Thomas Hancock, R. E. Lucey, R. James 





In Convenient Flat Loose-Leaf Book for Lifetime Use! 









INLY Trane, Wayne Hood and H. C. Rooks, VPs; 

re | Frank Hood, Tr.; A. T. Holmes, Sec.; L. A. Al 
Trumble, AM; Gene Sloan, PRD; Miss Catherine 

% 00 Wolfe, Art.; Robert Hofweber and Arden Coher, Bir 
° Ph.; Jones & Kroeger, Ptr.; Alexander Grant & 

Co., Aud. (1,800 stockholders and 2,200 employes), Birr 


S tal Di TWENTIETH. CENTURY-FOX FILM CORP, M 
pecia iscount New York—Best of Motion Picture Industry (2nd Mi 
to Brokers in lots Consecutive Year): Spyros P. Skouras, Pres,; 

of 50 or more. Donald A. Henderson, Sec. & Tr.; Norman B. Mo 


Steinberg, AS; W. J. Eadie, Con.; Jonas Rosen. ill 
feld, AM; Ulric Bell, PRD; Eric Nitsche, Art, ae 


Easy to fill out Full Record of Interest Received and all Pace Press, Ptr.; Touche, Niven, Bailey & 
- ; : le a Y ldeve ic ; R. 
information that might be required by U. S. Government. —. ee ee on 
© Eight full and complete Record Sheets out a fae Se Gee ney yan, AT 
©@ Ten Stock Issues on one page — begged Pp ha —s beg Jt, Phe 
° 5 ; Maicoim ack, sec. WwW T.5 re . svLeend- 
@ Eighty Security Records all under one cover sen, Adv. & Sales Prom. Mgr.; Albert H. Ver MM p,. 
® Durable Leatherette Cover which will last forever tise cas aE Ohare Aud. (9,015 | stock- Ei 
@ Extra Sheets always available UNITED AIR LINES, INC., Chicago, Ill- ‘3 
Best of Domestic Air Lines (7th Year); W. A. AT 
Att. Brokers—Ideal Xmas Gift for your Customers . . . Imprinted if desired. eens, ES) ee ae ee 


Property); A. M. deVoursney, Tr.; R. E. John: . 
son, go R. a erg wee 2. Raven, Lit 
W AM; Melbcurne Brindle, Art.; itaker-Gum- 
TATIONERS=— H. K. BRE ER & CO.., Ine. sey, Art.; Strath-More Co., Ptr.; S. D. Warren Den 
SINCE Co., Paper; Arthur Anderson & Co., Aud. (23,00 2: 
» is3s 22 East 41st St., N. Y. 17, N. Y. stockholders and 11,000 employes). = 
’ UNITED FRUIT COMPANY, Boston, Mass. 
Tel.: ORegon 9-0656 Best of Shipping Lines (2nd Year): Kenneth H. 
Redmond, Pres.; L. S. Sisto, Con.; E. S. Whit: 
man, PRD; Maurice Berson, Inc., Art.; George 
Dean & Co., Ptr.; Peat, Markick, Mitchell (Co, 
2 Seana I tesi eek eotiniiaion ’ oi Aud. (61,527 stockholders and 92,784 employes). 
euter Bragdon, Inc., design & Art.; Herbick ties (5th Consecutive Year): R. J. Beaumont, VIRGINIA ELECTRIC & POWER CO., Rich- 
. Held od ar ge he a plac ves —_— = ig J. A, Fuller, Pres.; J. B. Challies, Sr. VP: mond, Va.—Best of Southern Public Utilities 
-rnst a rst, Aud. (5, pEoreeenen ney eee Wi. F. Mainguy, VP _ (Distribution); N. P. (2nd Year): D. C. Barnes, BC; J. G. Holtzclaw, 
15,900 employes). a b A Phe’ be = ee pe ns Gor- eres. W. * Wood, EVP; Pp. R. Witenes. Tr. 
PITTSBURGH PLATE GLASS CO., Pitts- or : ; G. W. sindersley, - A. Hitch, Sec.; A. H. Herrmann, PRD; Ad 
burgh, aes eg of Glass Industry, Except Con rity Vickers & Benson, Led., AA; Bomac Ltd., _vertising Incorporated, AA: Garrett & Massie 
tainers th Year): CM. Brown, BC: H. B. ag & Cht.; H. Matteau, Ph.; Gazette Printing Inc., Ptr.; S. D. Warren Co., Paper; Lybrand, 
Higgins, Pres.; R. B. Tucker, EVP; E. D. Grif- Co., Ltd., Ptr.; Champion Paper & Fibre Co., Ross Bros. & Montgomery, Aud. (28,089  stock- 
fin, E. T. Asplundh, Leland Hazard, L. A. Wil- = gly mg Paper Mills, Ltd., Paper: holders and 4,466 employes). 

son and D. C, Burnham, VPs; C. R. Fay, Con.; > 327P Milne & Co., Aud. (21,789 stockholders and = WALGREEN CO., Chicago, Ill.—Best of 

















. Dp; > 2,401 employes). . ; I Drug 

a —. nag gag agg pe omg age Store — Ea See Year): C.R ‘es 
nt.; A. L. Garber ., Ptr.; Haskins Sells, SIMMONS COMPANY, New York— , green, Jr., Pres.; S. J. Bowyer, VP; R. & 
Aud. (14,526 stockholders and 26,835 employes). Household Furnishings Sohetry: (ae Knight, VP & Sec.-Tr.; C. S. Zalewski, Con.; 0. 


Year): Grant G. Simmons, Pres.: C. R. L 1 G. Gile, Dir. of Adv.; R.. H. Riemenschneider, 
ROBERTSHAW-FULTO: NTR Cco., » tTes.; ©. KK. Lincoln, age ; : 
Greensburg, “seed of Building eles Sec. & AT; O, Gordon Pritchard, Con.; J. W. Prom. Dir.; M. W. Pratt, Gen’l Auditor; F. |. 
Industry (ist Year): J. A. Robertshaw, Pres.: Hubbell, VP & AM; A. M. Mallonee, AAM; Mahoney, Eastern Dir.; Lincoln Printing (0, 
W. H. Steffler, Sec.; B. D. Taylor, Con.;’Gartley Lincoln Engraving & Printing Co., Ptr.; Lybrand, Ptr.; Arthur Anderson & Co., Aud. (10,700 stock: 
& Associates, SRC, Design, Art. & Cht.: Charles Ross Bros. & Montgomery, Aud. (11,515 stock.  »olders and 17,000 employes). 
Francis Press, Ptr.; Emst & Ernst, Aud. (4,566 holders and 15,000 employes). o HIRAM WALKER-GOODERHAM & WORTS, 
stockholders and 5,422 employes). SIMPLICITY PATTERN CO INC -» Walkerville, Ontario, Canada — Best 0 
: “9 + New Pee a8 : Lv 3 
SEABOARD AIR LINE RAILROAD CO., York—Best of Publishing Industry (3rd niaes aang — Lee wom pg i ge oe 
Norfolk, Va.—Best of Southeastern Railroads (4th Joseph M. Shapiro, BC; James J. Shapiro, Pres.; Heal "AP: Willis “oe ies oe ’& Ch Caste 
Consecutive Year); Col. Henry W. Anderson, Herbert H. Benington, VP; George E. Nolan, P vot SI Co.. Pt = ag Wat 7 Be “Ca. 
BC; Legh R. Powell, Jr., Pres.; G. B. Rice, J. W. Sec.; Fran Joseph Colkes, Con.; Myron W. Ken- Aud (9.800 st iitia sige Vater — =. 0. 
Smith, and R. P. Jones, VPs; W. P. Pope, Tr.; zer, Art Dir.; J. B. Aronoff, Counsel; William was dt SHSCERENEETS “BAG 5,000 emngrnyes). 
W. F. Cummings, Sec.; L. L. Knight, Con.; Barton Marsh, Ptr.; Price, Waterhouse & Co., WESTERN PACIFIC RAILROAD CO., Sa 
— a: —* ag Was. a PRD; Aud. (2,900 stockholders and 2,000 employes). ng ae Cal.—Best of Southwestern Railroads 
Socks Pic:y Wares Um tes Peper Miwaios eee ee ee ee. con, VE & GM: HE. Paulteren, VP" (Tafel 
& Sells, Aud. (6,813 stockholders and 16,636 em- “$4 ngeles, Cal.—Best of Water Works (ist C. L. Droit, Sec.; L. J. Gosney, Con.; G. 2 


Year): C. P. Harnish, Pres.; W. C. Wel nei 
ployes). ioc: i a Th Pp oon ee Kneiss, AP & PRD; James H. Barry Co., Pte. 
FRANK G. SHATTUCK CO., New York—Best Western iithatieh to. tite. hae onan (4,800 stockholders and 5,100 employes). 
of Restaurant Chains (6th Consecutive Year): and 295 employes). WEYERHAEUSER TIMBER CO., Tacom. 
Gerald Shattuck, Pres.; Frank R. Vandell, Tr.; Washington—Best of Building Materials Indus 
Miss Henrietta H. Gunsten, AM; Tommy Weber, STANDARD OIL CO. (N. J.), New York— , 


; inti ; F try (2nd Year): J. P. Weyerhaeuser, Jr., Pres: 

Ph.; Sorg Printing Co., Ptr.; Dill & Collins, Inc., Best of Petroleum Industry (6th Year): Frank i : ah ; 4 
Paper; Peat, Marwich, Mitchell & Co., Aud. |W. Abrams, BC; Eugene Holman, Pres.; Leo D. a Wo belie : PRDY ban r b Ban 
(5,972 stockholders and 7,000 employes). —— bu ras C. > Sec.; J. C. An- APRD; Aibert Arnst, Ph.; Deers Press, Ptr: 
derson, n.3: ae é , 2 “9 3 S, 

SHAWINIGAN WATER & POWER CO., Stewart Schachne. PRA: Earl Newesn’ @ eo) Ghampion Paper & Fibre Co., Paper; Arthur 5 


Montreal, Canada—Best of Canadian Public Utili- PRC; Allen Hurlburt, Art.; Charles Lofgren. prone cad Co., Aud. (5,000 stockholders and 12, 


ABBREVIATIONS: AA—Advertising Agency. AC—Assistant Controller. AD—Art Direc i a isi 
Manager. AP—Assistant to President, AS—Assistant Secretary. Art.—Artist or Act Bees. YE ey Sonam Pep oe gy 
BC—Board Chairman. CS—Chief Statistician. Chr.—Chairman of Committee. Cht.—Chart Designer, or Graphics Service. Con ~Cont gp ag Bos ‘ole 
DH—Department Head. Dir.—Director. Eco.—Economist. En.—Photo Engraver. EVP—Executive Vice-President Fin.—Finan a GC_ Ger cy ne 
GM—General Manager. Lith—Lithographer. Ph.—Photographer. PM—Publicity Manager. Pres.—President. PRA—Public R Tati “Apsociat PRC- 
Public Relations Counsel. PRD—Public Relations Director. Ptr.—Partner. i : elie tei ee 


.—S a : fe 
Stockholder Relations. Tr.—Treasurer. Typ.—Typographer. VP View. President, WreWrites sarees. on eeemnenes Relations Counsel. Stl 
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National Directory of Annual Report 


Printers and Lithographers 


Geographical listing of printers and lithographers, producing the modernized annual 
reports for 1950 which qualified for citations in Financial World’s Eleventh Annual Survey 


* Indicates winner of bronze "Oscar of Industry 


weeny 


in its industrial classification this year. 


© Citation winner—runner-up (2nd or 3rd) for "Best-of-Industry" Award—See pp. 35, 36 and 41. 


ALABAMA— 

Birmingham: 

Birmingham Publishing Co., printer: Alabama 
Mills, Inc., @ Alabama Power Co., Avondale 


Mills and Woodward Iron Co. 
Mobile: 


Gill Printing Co., printer: American Nat’l Bank 
& Trust Co. of Mobile, @ Gulf, Mobile. & Ohio 
R.R. Co. 

Powers Co., printer: Gulf Power Company. 


ARIZONA— 


Phoenix: 


Desert Lithograph Co., lithographer: Arizona 
Edison Co., Inc. and Central Arizona Light & 
Power Co. 


ARKANSAS— 


Little Rock: 


Democrat Printing & Lithographing Co., printer 
and lithographer: Arkansas Power & Light Co. 

















Yes! THE 1951 
‘“OSCARS of INDUSTRY’”’ 


| UNITED STATES BRONZE 


| For more than 25 years we have furnished 
Awards and plaques to discriminating cli- 
ents throughout the U. S. Send for your 
copy of our beautifully illustrated free 
catalog. 








DON’T 
FORGET 
| Seed FOR 


* HONOR ROLLS * 
* AWARDS * 
* MEMORIALS * 
* TESTIMONIALS * 
* LETTERS * 
* SCULPTURE * 
WRITE TO: 


“Bronze Tablet Headquarters” 


UNITED STATES BRONZE 
SIGN CO., INC. 
570 Broadway, Dept. FW, N.Y. 12, N.Y. 











OCTOBER 31, 1951 





CALIFORNIA— 


Glendale: 


Griffin Paterson Publishing Co., printer: @ Glen- 
dale Federal Savings & Loan Association. 

Progress Bulletin, printer: General Controls Com- 
pany. 


Hollywood: 


Biltmore Press, printer: 


Lithochrome Press, 
Line, Inc. 


Los Angeles: 


Anderson & Ritchie, printer: Clary 
Corporation and Stuart Company. 


Ray Burns, lithographer: Farmers Insurance 
Group and @ Walt Disney Productions. 

Ewing Printing Co., printer & lithographer: 
Capitol Records, Inc., Gladding, McBean & Co. 
and y Lockheed Aircraft Corp. 


Jefferies Banknote Co., printer and lithographer: 
American Mutual Fund, Inc., Associated Tele- 
phone Co., Ltd. (Santa Monica), @ Douglas 
Aircraft Co., Ine., Cinecolor Corporation, 
Creameries of America, Inc., Menasco Manu- 
facturing Co., Pacific American Investors and 
Richfield Oil Corp. 

Pacific Press, Inc., printer: Consolidated Engi- 
neering Corp., Douglas Oil Co., Fluor Corp., 
Ltd., Hunt Foods, Inc., @ Kaiser-Frazer Corp. 
(Willow Run, Mich.), Pacific Finance Co. and 
Seaboard Finance Co. 

George Rice & Sons, printer: Mission Appliance 
Corp. and Southern California Edison Co. 
Elwood J. Robinson & Co., printer: Kingsbury 

Cotton Oil Co. 

Southern Press, printer: Packard-Bell Co. 

Sterling Press, printer: American Potash & 
Chemical Corp. and Byron Jackson Company. 

Times-Mirror Printing & Binding Co., printer: 
Union Oil Co. of California. 


Budget Finance Plan. 
lithographer: Flying Tiger 


Multiplier 


Wayside Press, printer: Ben-Hur Products, Inc. 


and ye Los Angeles Transit Lines. 





Western Lithograph Co., lithographer: Citizens 
National Trust & Savings Bank of Los An- 
geles and ¥% Southern California Water Co. 


Zenith Appliance Co., printer: @ Utility Ap- 
pliance Corporation. 


Oakland: 


Westgate Press, printer: Key System Transit 
Lines. 


San Bernardino: 


Sun Printing Co., printer: 
Power Co. 


@ California Electric 


San Diego: 
Frye & Smith, printer: Consolidated Vultee Air- 


craft Corp., Ryan Aeronautical Co., @ San 
ieee Gas & Electric Co. and Solar Aircraft 
0. 


San Francisco: 
James H. Barry Co., printer: y Western Pacific 
Railroad. 


A. Carlisle & Co., lithographer: Marchant Cal- 
culating Machine Co. and Southern Pacific Co. 











$.E.C. 


FORMS 
C e8 e9-K 
es-K e10-K 


e@S-X FINANCIAL SCHEDULES 


PRICE LIST AND SAMPLES 
AVAILABLE TO ATTORNEYS AND 
ACCOUNTANTS UPON REQUEST 





CORPORATE DIVISION 


EASTERN PRINTING CORP. 


NEW YORK 13, N. Y. 





Congratulations 
to 
WESTERN PACIFIC RAILROAD 





Winner of 1950 Bronze Oscar 
of Industry 


BEST ANNUAL REPORT 


(Railroads—Southwestern) 


a ed ee 


We are pleased to have de- 
signed and printed your An- 
nual Report and are proud 
of our 72 year record of 
service to Western industry. 


THE JAMES H. BARRY CO. 
Printers and Publishers Since 1879 
170 SOUTH VAN NEss AVENUE 
SAN FRANCISCO 3, CALIFORNIA 
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Our prize-winning annual reports 
are produced under the same 
exacting schedules and fine crafts- 
manship that our customers 
expect in the printing of Regis- 
tration Statements, Prospectuses 
and Proxy Statements. 

We also produce Definitive 
fully engraved Bonds and Stock 


Certificates for the Closing on > 


many of our customers’ secur- 
ities issues. 


Our representative will be 
happy to be of service to you. 


PRIZE-WINNING 
ANNUAL REPORTS 


REGISTRATION 
STATEMENTS 


PROSPECTUSES 

PROXY STATEMENTS 

STOCK CERTIFICATES 
BONDS 


adhe 


( 


. Since 1894 > 


SQ, PX 


FOP ERIDS 
BANE OTE 
COMPANY 


110 Greenwich Street 
W Hiteball 4-9228 
New York 6 


117 Winston Street 
TRinity 9511 
Los Angeles 13 








CALIFORNIA: 


San Francisco: 


H. S. Crocker Co., Inc., printer: Pabco Products, 
Inc. and Standard Oil Co. of California. 

Alex Dulfer, printer: % Food Machinery & Chem- 
ical Corporation. chit 

Ben Franklin Press, printer: Matson Navigation 


oO. 

Kennedy Ten-Bosch, printer: Bunker Hill & Sul- 
livan Mining & Concentrating Co., Common- 
wealth Investment Co., Fireman’s Fund In- 
surance Co., Leslie Salt Co. and Pacific Tele- 
phone & Telegraph Co. 

Knight-Connihan Co., printer and lithographer: 
Safeway Stores, Inc. 

Parker Printing Co., printer: California Oregon 
Power Co., Monogram Pictures Corporation 
and Puget Sound Pulp & Timber Co. 

Rapid Lithograph Co., lithographer: @ Douglas 
Aircraft Company. 

Schwabacker-Frey Co., printer: @ Crown Zeller- 
bach Corporation, Langendorf United Bakeries 
Inc. and Pacific Can Company. 

Security Lithograph Co., lithographer: Bank of 
America National Trust & Savings Associa- 
tion, California-Pacific Utilities Co. and Trans- 
america Corporation. 

Taylor & Taylor, printer: Anglo California Na- 
tional Bank, Bank of California, N.A., @ Cali- 
fornia Packing Corp., Golden State Co., Ltd., 
Industrial Indemnity Co., @ Pacific Gas & 
Electric Co., and Pacific Lighting Corp. 

Trade Pressroom, printer: Foster & Kleiser Co. 

Williams Lithograph Co., lithographer: Pacific 
Intermountain Express Co. 


COLORADO— 


Denver: 


W. H. Kistler Stationery Co., printer: @ Ameri- 


can Crystal Sugar Co. and Colorado Fuel & 
Tron Corp. 


Smith-Brooks Printing Co., printer: Denver & 
Rio Grande Western Railroad. 


CONNECTICUT— 


Bridgeport: 


Hubbard, Inc., printer: Bullard Company. 

New England Printing & Lithography Co., Inc., 
printer and lithographer: @ Remington Arms 
Co., Inc. and Torrington Manufacturing Co. 

orem H. Volk, Inc., printer: % Bridgeport Brass 

oO. 


Greenwich: 


Belcastro Bros., printer: First Federal Savings 
& Loan Association and First National Bank 
in Greenwich, Conn. 


Hartford: 


Case, Lockwood & Brainard Co. (Division of 
Connecticut Printers, Inc.), printer: Aetna Life 
Insurance Co., American Hardware Corp., Con- 
necticut Light & Power Co., Hartford Gas Co., 
Hartford Electric Light Co., and National Fire 
Insurance Co. 

Edward Graceman & Associates, printer: Con- 
necticut General Life Insurance Co. 

Kellogg & Bulkeley (Division of Connecticut 
Printers, Inc.), lithographer: Rogers Corp. 

Albert Lepper Printing Co., printer: Colt’s Man- 
ufacturing Co. 

Pyne-Davidson Press, printer: Gray Manufac- 
turing Co. 


Meriden: 


Meriden Gravurer Co., Segeaier: @ Southern 
New England Telephone ; 

Miller-Johnson, Inc., printer: Connecticut Light 
& Power Co., Stanley Works (New Britain), 
and United Aircraft Corp. (East Hartford). 


New Haven: 


Walker-Rackliffe Co., printer; A. C. Gilbert Co., 
New York, New Haven & Hartford Railroad 
and United States Finishing Co. 


DELAWARE— 


Wilmington: 


Wm. N. Cann, Inc., printer & lithographer: All 
American Airways, Inc., 1 American Avia- 
tion, Inc. and Equitable Trust Company of 
Wilmington. 

Mercantile Press, printer: Delaware Power & 
Light Co. and Pennroad Corporation. 


FLORIDA— 
Miami: 


in Press, printer and lithographer: First 
National Bank of Palm Beach, Florida Power 
& Light Co, and National Airlines, Inc. 


GEORGIA— 
Atlanta: 


Higgins-McArthur Co., printer: Citizens & 
Southern National Bank, Colonial Stores, Inc., 
and First National Bank of Atlanta, Ga. 

Stern Printing Co., printer: @ National Linen 
Service. 


Augusta: 


Tidwell Printing Supply Co., printer: @ Granite- 
ville Company. 


IDAHO— 


Boise: 


Syms-York Co., printer & lithographer: @ Mor- 
rison-Knudson Co., Inc. 


ILLINOIS— 


Aurora: 


Strathmore Co., printer: %United Air Lines, Inc. 
(Chicago). 


Chicago: 


American Printers & Stationers, printer: Stew- 
art-Warner Corporation. 


R. R. Donnelley & Sons Co. (Lakeside Press), 
printer and 2 American National 
Bank & Trust Company of Chicago, Bowser 
Inc., Brown Rubber Co., Inc., Central Illinois 
Public Service Co., Central & South West 
Corp., Chicago Great Western Railway Co., 
Consolidated Water & Paper Co., yContainer 

Corp. of America, Ekco Products Co., @ Grey- 

hound Corp., Household Finance Corp., Illinois 

Consolidated Telephone Co., Inland Steel Co., 

International Packers, Ltd., Libby, McNeill & 

Libby, Northern Indiana Public Service Co., 

Ohio Oil Co. Peoples Gas Light & Coke Co. 

Public Service Co. of Indiana, Inc., @ Reliance 
Manufacturing Co., Seiberling Rubber Co., 

Signode Steel Strapping Co., Southwestern Gas 

& Electric Co., Standard Oil Co. (Indiana), 

Studebaker Co., Wayne Pump Co., West Texas 

Utilities Co., Wilson & Co., Inc. and Zenith 

Radio Corp. 


Gunthorp-Warren Printing Co., printers: A. C. 
Allyn & Co., Inc., B/G Foods, Inc., Con- 
tinental Casualty Assurance Companies, and 
@ Illinois Central Railroad. 

Thos. P. Halpin & Co., printer: .Peabody Coal 
Company. 

Hankel-Pfister Printing Co., printer: @ Kawneer 
Company. ‘ 
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WINNERS! 


UNIVERSAL 
GAS RANGES 


CRIBBEN & SEXTON CO., CHICAGO 
and 


The Superior Service Press 
HIGH GRADE PRINTING 


732 Sherman Street Chicago 5, Il. 
HArrison 7-9147 


—— 
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One standard of quality .. . the highest 


For 40 years our organization has been keyed to the most 
exacting needs of industry and finance. 

Our carefully selected staff has been taught that only one 
standard of quality and performance will be acceptable in our 
plant—the highest. 

This is your guarantee that your annual report, your 
advertising booklet, your registration material or prospectus 
will be held to the same standard of quality which you demand 
in your own product and that it will be delivered as promised 
and on time. _ 


TWENTIETH CENTURY PRESS, Inc. 


LETTERPRESS AND OFFSET PRINTERS 


40 South Clinton Street, Chicago 6 
Telephone Financial 6-1100 


Of 43 annual reports 
entered by our 

clients in this year’s 
Financial World 

com petition 

40 received highest 
merit awards or 


honorable mention. 





Hillison & Etten Co., printer: 
lucotton Products Company and Kropp Forge 
Co. and Lear, Inc. 

Huron Press, Inc., printer & lithographer: Web- 
ster-Chicago Corp. 

D. F. Keller Co., printer: American Steel Foun- 
dries and E. J. Brach & Sons 

Knaphurst Co., printer: Chicago, Burlington & 
Quincy Railroad Co. 


Milton Kreines, printer: Admiral Corporation. 


Samuel Liff Corp., printer: City Products Corp. 
and Stone Container Corp. 


Lincohm Printing Co., printer & lithographer: 
Acme Steel Co., American Rock Wool Corp., 
Belding Manufacturing Co., Booth Fisheries 
Corp., + Borg-Warner Corp., Caspers Tin 
Plate Co., Celotex Corporation, Chicago & East- 
ern Illinois Railroad Co., Chicago, South Shore & 
South Bend Railroad, Consolidated Retail 
Stores, Inc., Cornell Wood Products, Inc.; 
Crane Co., @ Fairbanks, Morse & Co., Foote 
Bros. Gear & Machine Corp., Hussmann Re- 
frigerator Co., yx Illinois Power Co., Interna- 
tional Minerals & Chemical Corp., @ Jewel Tea 
Co., Kansas-Nebraska Gas Co., @ Midwest 
Stock Exchange, @ United Electric Coal Com- 
panies, United Specialties Co., Victor Chemical 
Works, * Walgreen Co., Whiting Corp. and 
Wisconsin Electric Power Co. (See also ‘“‘“New 
York” listing for affliate Lincoln Engraving 
& Printing Corp.) 

Magill Weinsheimer & Co., printer and lithogra- 
pher: Armour & Co. and Club Aluminum 
Products Co. 

Manz Corporation, printer 
%Caterpillar Tractor Co. 
Cement Manufacturing Co. 

Marquette-Midwest Corp., printer: 


& Henderson, printer: Aetna Ball 
& Roller Bearing Co., Allstate Insurance Co., 
American Business, Inc., American- Marietta Co., 
Argus, Cameras, Bismarck Hotel Co., @ Bur- 
ton-Dixie Corp., Conlon Moore Corp., @ General 
Finance Corp., @ Glass Fibres, Inc., Halli- 
craiters Co., Haskelite Manufacturing Co., In- 
vestors Telephone Co., %& Kelling Nut Co., 
@ Pettibone-Mulliken Corp., Thor Corporation, 
shail Coal Co., and Union Gas Systems, 
ne. 


International Cel- 


and 
and 


lithographer: 
* Marquette 


Wilson-Jones 


George F. McKiernan — & ilithog- 
rapher: % Brunswick- Bale. ‘ollender Co., and 
Tikinois Bell Telephone Co. 

Mercury Press, Inc., printer: 
tion. 

Neely & Co., printer: Poor & Company 
Snap-On Tools Corporation. 

Norman Press, printer: @ Beatrice Foods Co. 

Poole Bros., Inc., printer: @ Abbott Laboratories. 


Masonite Corpora- 


and 


Arvin Industries, Inc., "edee Manufacturing 
— @ Elgin National Watch Co., and Spiegel, 
n 

Rand, McNally & Co., printer: Atchison, Topeka 
& Santa Fe Ry. Co., Chicago & Northwestern 
Railway Co. 

Rider, Dickerson Co., printer and egragber: 
Clearing Machine Corp., Central Soya Co., Inc., 
and Old Ben Coal Corp 

F. J. Ringley Co., printer: %* Chicago, Milwau- 
kee, St. Paul & Pacific Railroad and Standard 
Railway Equipment Manufacturing Co. 

Kovats, Inc., printer: John 
Morrell & Company. 

Schoenwald Printing Co., printer: Union Asbes- 
tos & Rubber Co. 

Shattlock & McKay, printer: Cory Corp. 

Sherman-Hennessy, Inc., printer: Arcady Farms 
Milling Co. 

Sleeper-Hehnan Printing Co., printer: Diamond 
T Motor Car Co., and % Link-Belt Company. 

Stewart & Fryer, Inc., printer: George W. Borg 
Corp. and Pullman, Inc. 

Twentieth Century Press, printer: American 
Motorists Insurance Company, American Natu- 
ral Gas Company, Bell & Howell Company, 
Cherry-Burrell Corporation, Clark Equipment 
Company, Consolidated Grocers Corporation, 
General Bottlers, Inc., General Outdoor Adver- 
tising Co., Inc., Interstate Power Company, 
Lumbermen’s Mutual Casualty Co., Magnavox 

Mandel Bros., Inc., @ National City Lines, 
Inc. Oliver Corporation, Protection Mutual 
Fire Insurance Co., G. D. Searle , Tele- 
vision-Electronics Fund, Inc., United Stock- 
yards Corporation, Visking ‘Corporation and 
Wilson Brothers. 

Max Stern Co., printer: Purity Bakeries Corp. 

te Service Press, printer: Cribben & Sex- 
ton Co. 

Chas. E. Tench Printing Co., printer: @ Auto- 
matic Pace Co. of America. 


Veritone Co., lithographer: @ Hilton Hotels Corp. 


Western Engraving & Embossing Co., lithogra. 
pher: @ Cadahy ‘packing Company 


= Printing Co., printer: Standard Milling 
0. 


Peoria: 
Printing Ce., printer: Athey Products 


Corporation, Keystone Steel & Wire Co. and 
R. G. LeTourneau, Inc. 


Quincy: 


Jost & Kiefer Printing Co., printer: 
Denver Company. 


INDIANA— 


Auburn: 


Auburn Printing Co., printer: 
Corporation. 


Evansville: 


@ Gardner. 


*% Aro Equipment 


Keller Crescent Co., — and_ lithographer: 
Interstate Finance Corp., Old National Bank, 
@ Servel, Inc., and Sterling Brewers, Inc. 


Indianapolis: : 


Bookwalter Co., Inc., printer: Indianapolis 
Power & Light Co. and @ Stokely-Van Camp, 
Inc. 


South Bend: 


Mossberg & Co., Inc., printer: American Wheel- 
abrater & Equipment Co., and @ Associate In- 
vestment 


IOwA— 
Cedar Rapids: 


Laurance Press Co., printer: Collins Radio Com- 


pany. . 
Stamats Publishing Co., printer: 
Light & Power Company. 


Davenport: 


Wagner Printery, printer: Illinois Gas & Electric 
Company. 


Towa Electric 





GIVE YOUR 


ANNUAL REPORT 


CONTINUITY AND 


POWER! 


Thoughtful planning can give you the facts and 
figures in your Annual Report continuity and 
powerful educational realities to your stockholders, 
employees and the public. 


Modern treatment of Annual Reports, using color, 
illustrations and graphs gives descriptive “Power” 
to Annual Reports. 


Our trained staff is ready to accept complete re- 
sponsibility for design and illustration and printing 


production. 


Producers of OSCAR Winners 


McCORMICK & HENDERSON, 


Financial, Law and Commercial Printers and Offset Lithographers 
650 WEST WASHINGTON BOULEVARD, CHICAGO 6, ILLINOIS 


NEW YORK ASSOCIATE: THE SORG PRINTING CO., INC. 80 SOUTH STREET 





Send for special 
brochure on An- 
nual Reports and 
valuable Check 
List, today. There 
k is no obligation. 
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KANSAS— 
Kansas City: 
Smith Grieves Co., printer: Kansas City Public 
Service Co. and Western Light & Telephone 
Company, Inc. 
Cts 
nd We Topeka: 


Hall yy my, - Co., 
Power & Light Company. 


lithographer: Kansas 


er. Wichita: 


Grit Printing Co., printer: Cessna Aircrait Co. 

McCormick Armst printer and lithogra- 
pher: Beech Aircraft Corp., and Kansas Gas 
& Electric Co., Shamrock Oil & Gas Corp. and 
Sunray Oil Corp. 

Western Lithograph Co., lithographer: + Cole- 
man Co., Inc., Derby Oil Co. and Republic 
National Life Insurance Co. 


KENTUCKY— 


ent 


ler: 
nk, 


Louisville: ‘ 

Cibbs-Inman Co., printer: Clayton & Lambert 

Manufacturing Co., Glenmore Distilleries Co., 
rolis @ The Mengel Company, Standard Oil Com- 
mp, pany (Kentucky). 


Standard Printing Co., printer: 


Louisville Gas 
& Electric Co. 


«f/f LOUISIANA— 


New Orleans: 


H. N. Cornay Press, printer: Jefferson Lake 
Sulphur Co., Inc. 
$ Rivas, Inc., printer: Mississippi Shipping 
o., Ine. 
om: Searcy & Pfaff, printer: Godchaux Sugars, Inc., 
J and Louisiana Power & Light Co. 
ctric Standard Printing Co., printer: Pan-American 
Life Insurance Company. 
ropical Press, printer & lithographer: New Or- 
leans Public Service. 


ctri¢ 








Facts and Figures 
Can be illustrated and 
Dramatized to promote 
Understanding of true 
Financial status. 

Use Western’s complete 
Design and quality 
Production service 


For your next 


Annual Report. 


i 


Producer of 
Coleman Annual Report 
winner of Oscar of Industry. 





THE WESTERN #- 
LITHOGRAPH CoO. 
First at Topeka 
Wichita, Kansas 
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MAINE— 


Augusta: 

Kennebec Journal Press, printer: Central Maine 
Power Co. 

Portland: 

Tucker Printing Co., prifter: Maine Central 
Railroad Co. 

MARYLAND— 

Baltimore: 

Co., printer & __lithographer: 


Anchor Post Products, Inc., Baltimore Transit 
Co., Consolidated Gas, Electric Light & Power 
Company of Baltimore, Mt. Vernon-Woodberry 
Mills, Inc., and Pennsylvania Water & Power 
Company. ; 

Hoffman Bros. Co., printer: Western Maryland 
Railway Co. ; : ; 

Reese Press, Inc., printer: y% Commercial Credit 
Cc 


0. 
Wm. M. Sanner Co., printer: Continental-Dia- 
mond Fibre Co. and Crown Cork & Seal Co., 


Inc. 

Schneidereith & Sons, printer: Black & Decker 
Mfg. Co., Davison Chemical Corp., Eastern 
Stainless Steel Corp., Eastern Sugar Asso- 
ciates (Puerto Rico), Fidelity & Deposit Co. of 
Md.., Glenn L. Martin Co., Maryland Drydock 
Co., Pemco Corp., and Union Trust Company 
of Maryland. 

-Ellis-Hutton Co., printer: United States 

Fidelity & Guaranty Co. 


MASSACHUSETTS— 


Boston: 


Barta Press, printer: Hathaway Bakeries, Inc., 
and Kendall Company. ; 
A. T. Bliss & Co., printer: Brockton Gas Light 

., Concord Electric Co., Fitchburg Gas & 

_— Light Co. and Springfield Gas Light 
0. 

Buck Printing Co., printer: 
Liability Insurance Co. 

George E. Crosby Co., printer: @ Waldorf Sys- 
tem, Incorporated. 

Daniels Printing Co., printer: Veeder-Root, Inc. 

George H. Dean & Co., printer: American Re- 
search & Development Corp., Boston Edison 
Company, Boston Fund, Inc., Boston Safe De- 
posit & Trust Co., y Eastern Gas & Fuel As- 
sociates, Fidelity Fund, Inc., Gillette Safety 
Razor Co., Massachusetts Investors Trust, 
Raytheon a rein Co., @ Pacific Mills, 
United-Carr Fastener Corp., % United Fruit 
Company and Van Norman Company. 
= Grimes Printing Co:, printer: Northeast 
Airlines, Inc. 

Lincoln ith Press, printer: Boston Insurance 

Co., Old Colony Insurance Co., and Regal Shoe 


Co. 
T. O. Metcalf Co., printer: Liberty Mutual In- 
surance Co. and United Mutual Fire Insurance 


American Mutual 


0. 
Murray Printing Co., printer: Guardian Life In- 
surance Co. of America (New York). 
Rand, Avery-Gordon, Taylor, Inc., printer: Em- 
loyer’s Group Associates, New England Gas & 
] a Association and Pepperell Manufactur- 
ing Co. 
Service Press, printer: New England Tele- 
7 & Telegraph Co. and Newsome & Co., 
ne. 
Henry M. Sawyer, printer: New England Mu- 
tual Life Insurance Co. 
Smith & We printer: L. S. Starrett Co. 
Williamson set Co., lithographer: Sheraton 
Corp. of America. ; 
Winthrop ra & Offset Co., printer & 
lithographer: @ James Thomas Chirurg Co. 


Springfield: 


F. A. Bassette Co., printer and lithographer: 
*% Connecticut Mutual Life Insurance Co., Mas- 
sachusetts Mutual Life Insurance Co., Package 
Machinery Co., Phoenix Mutual Life Insurance 
Co., A. G. Spalding & Bros., Inc., Springfield 
Fire & Marine Insurance Co., Springfield Na- 
tional Bank and United States Envelope Co. 

General Offset Co., lithographer: Rogers Corpo- 
— and Union Trust Company of Spring- 

eld. 

Springfield Offset Printing Co., lithographer: 

American Bosch Corp. 


Worcester: 


Century Press, Inc., printer: Merchants Accept- 
ance Corporation. 

Davis Press, printer: @ Associated Spring Corp., 
Crompton & Knowles Loom Works and Wash- 
burn Wire Company. 


MICHIGAN— 
Battle Creek: 


Gage Printing Co., printer: Consumer Power Co. 
Benton Harbor: 
Burch Printers, printer: Whirlpool Corp. 


Detroit: 


Adair Press, printer: Mid-West Abrasive Co. 
American Printing Company, printer: Detroit 
Edison Co., Hoskins Manufacturing Co. and 
* Michigan Bell Telephone Co. 
Aronsson Printing Co., printer: Chrysler Corpara- 
tion and Lakey Foundry & Machine Co. 
ing printer: Evans Products Company. 
Bland Printing Co., printer: Drewrys, Ltd., 
U.S.A., Inc. 
Currier Press, printer: Electromaster, Inc. 
Esterling Printing Co., printer: Mueller Brass Co. 
Evans-Winter-Hebb, Inc., printer and lithogra- 
pher: @ Bendix Aviation Corp., E. W. Bliss Co., 
Detroit Trust Co., @Fruehauf Trailer Co., 
@Goebel Brewing Co., @Nash-Kelvinator Corp., 
Murray Corp. of America, *Pfeiffer Brewing 
Co., Rotary Electric Steel Co., and Sheller Man- 
ufacturing Corp. 
Printing & Lithographing Co., printer and 
lithographer: Federal Motor Truck Co. 
General Printing Co., printer: @Ex-Cell-O Corpo: 
ration and Peninsular Metal Products Corp. 
Howe Printing Co., printer: Federal-Mogul Corp., 
Gemmer Manufacturing Co., Michigan Steel 
Tube Products Corp., and WJR, The Goodwill 
Station, Inc. 
King-Smith Co., printer: Gar Wood Industries, 


ne. 

Madison Co., printer: Baldwin Rubber Co. and 
Harry Ferguson, Inc. 

Mulford Printing Co., printer: @Continental Mo- 
tors Corporation and McCord Corp. 

Printing Co., printer: DWG Cigar Corp. 

Process Lithograph Co., lithographer: Packard 
Motor Car Company. 

Reardon-Parshall Printing Co., printer: Chamber- 
lin Co. of America, Crampton Manufacturing 
Co., L. A. Darling Co., Detroit Harvester Co., 
Hayes Industries, Inc., Howell Electric Motors 
Co. and King-Seeley Corp. 

Saturday Night Press, printer: Allen Industries, 
Inc., @Burroughs Adding Machine Co. and 
Hudson Motor Car Co. 

Speaker-Hines Printing Co., printer: @ Briggs 
Manufacturing Co., Detroit Gasket & Manufac- 

turing Co. and Motor Wheel Corp. 

.- T. Stroup Printing Co., printer: Bohn Alumi- 
num & Brass Corporation. 

Tieman Printing Co., printer: Micromatic Hone 
Corporation. 

Wainscott Printing Co., printer: Industrial Na- 
tional Bank, F. L. Jacobs Co., Motor Products 
Corporation and Woodall Industries, Inc. 

Wolfe, Inc., printer: Kelsey-Hayes Wheel Co., 
Reo Motors, Inc., Timken-Detroit Axle Co. and 
United States Radiator Corporation. 


MINNESOTA— 


Duluth: 


Stewart Taylor & Co., printer and lithographer: 
Minnesota Power & Light Company. 











PRINTERS OF 


Mert jbward Winner 





Thomsen-Ellis-Hutton Co. 


Printers and Lithographers 


REPORTS * BOOKLETS * CATALOGS 
FINE COLOR WORK 


COMPLETE CREATIVE STAFF 


418 Water St., Baltimore 2, Md. 
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Hoffman Printing Co., printer: U. S. Thermo 
Control Co. : 
— ta cred Co., a etarhe: 
amble-Skogmo, Inc., inneapolis t. 
TALENT TO faa Ry. Co. Minneapolis-Moline Co. and 
O ORIGINATE Toro Manufacturing Corp. 
ver 





Lund Press, printer: @ Northwest Bancorporation, 
McGill Lithograph Co., lithographer: Minneapolis 
Gas Co., Minneapolis, -St. Paul & Sault Ste. 


Marie Railroad Co., Montana-Dakota Utilities 
Co. and Northern States Power Company. 
St. Paul: 
Brown & Bigelow, printer and_ lithographer: 


* Brown & Bigelow. 
Buckbee-Mears Co., printer: @ Great Northern 


° a Railway Co. ¢ 
O PROGRESS 1n McGill-Warner Co., printer: Northern Pacific Ry, 
Co. 


SKILL TO a. M. Smyth Co., printer: @ Seeger Refrigerator 
‘0. 
PRODUCE Webb Publishing Co., printer: 4 Minnesota 


| Mining & Manufacturing Co. and Gould Na- 
FINE CO PRI tional Batteries, Inc. 
Winona: 


Jones & Kroeger Co., printer: @ Trane Com. 
& e r) pany. 7 


—— ‘ MISSISSIPPI— 
Servicing the “Blue List” sidini 


Dixie Press, printer: Mississippi Power Company, 
Hederman Brothers, printer: Mississippi Power 


Companies of America baie 


Kansas City: 
PRINTERS OF THE AWARD WINNING Ashcraft, Inc., lithographer: Black, Sivals & 


Bryson, Inc. 
Burd & Fletcher Printing Co., printer: » City 
NATIONAL BISCUIT CO. 1950 ANNUAL REPORT Mateosl Beak & Traut Co, Renee Ge 
Southern Railway Co. and @ Western Auto 
& g e Supply Co. 
Constable-Hodgins Printing Co., printer: Inter- 
state Bakeries Corp. 
AMERICAN COLORTYPE COMPANY nt Meghna Iie ig AM, 7 
' Securities Co. and Kansas City Power & Light 
. . s e Company. 
Printers, Lithographers and Publishers LaRue Printing Co., printer: Long-Bell Lumber 
CHICAGO, ILL. * NEW YORK. N.Y. * CLIFTON. N. J. 0 - ni eg nina ry ——, Bel- 
: “ NC Y: ANS: it Oo as Hess, Inc. and Trans World Airlines, Inc. 
cos ct N, OHIO Dick Richard & Co., printer: Kansas City Fire & 
Marine Company. 
Smith-Grieves Printing Co., printer: Kansas City 
Public Service and Western Light & Telephone 
Company. 


St. Joseph: 


Combe Printing Co., printer: St. Joseph Light & 
Power Co. 


St. Louis: 


bs _ Blackwell-Wielandy Co., printer: > International 

Cast a critical eye over past annual reports Shoe Company. ms 

and dcr Aitts ; . “— . ms Cen P. Curran Printing Co., printer: Illinois 

and determine whether or not they tell your story Terminal Railroad Co., ¢ St. Louis-San Fran- 

—— eee ae tee , ; cisco Railway Co. an abas ailroad. 

in an attractive, easy-to-understand way .. . Veenkia Pibdiin Ga, otliter aad Uemaanieter: 
Chase Candy Co. 

Gordon Mar: l Co., printer: Midwest Rubber 
Reclaiming Co. 

Hart Printing Co., printer: American Investment 


x s Co. of Illinois, Edison Brothers Stores, Inc, 
Your complete Annual Report problem with and Lion Oil Company. 


‘ és ‘ 3 ler-Morri inti i : Shoe 
an organization experienced and equipped to han- "i cesse sad @ ee Pale — Line 
dle every phase of Annual Report publication... 

















Co. 

Kutterer-Jansen Printing Co., printer: Emerson 
Electric Manufacturing Co. and Southwestern 
Bell Telephone Co. 

McMullen Printing Co., printer: McQuay- Norris 
Manufacturing Co. 


, Mendel Printing Co., printer: @ Mi i-Kansas- 
Your employees and stockholders that they a panioiesttn 


. : ee muah ange James Mulligan Printing & Publishing Co, 
=_ an ej sngsseme’ Sra on through printer: Suk Siding th Reena ts @ 
- t tory. merica. 
vielen eport that tells the story Sayers Printing Co., Inc., printer: Reardon Co. 
— a & meget | — —— 
14 Ty q? ? aclede Steel Corporation, McDonne ircra 
WOULDN’T YOU LIKE TO TALK WITH US Corp. and @ Mississippi River Fuel Corp. 
Simmons-Sisler Co., Inc., printer: Americat- 
B A K E R P R I N T I N G C O Associated Insurance Cos., @ Anheuser-Bush, 
° Inc., Falstaff_ Brewing Corp., Gaylord Con- 
ag A es — — Ce ne = 
W tig s oor » Industria ancshares 
69 CLINTON ST., NEWARK, N. J. Corp., Laclede-Christy Co., Laclede Gas Light 
Co., Missouri Portland Cement Co., Manufac- 
turers Bank & Trust Co. of St. Louis, @ Mon- 
santo Chemical Co. and Union Electric Co. o 
Missouri. 
John S. Swift Co, Inc., printer: General 
é < : i American Life Insurance Co. : 
Minneapolis: & Mechanics Savings Bank and Minnesota & Von Hoffman Press, printer: @ American Zit¢ 
; ; ’ Ontario Paper Company. Lead & Smelting Co. and St. Louis Public 
Bureau of Engraving, printer: y%General Mills, Harrison Smith Co., omg and lithographer: Service Co. 
I *%First Bank Stock rp., Minneapolis-Honey- Wiese-Barnes Printing Co., printer: Scruggs 











ne, 
Colwell Press, printer and lithographer: Farmers well Regulator Co. and Munsingwear, Inc. Vandervoort-Barney, Inc. 
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MONTANA— 


Butte: 


McKee Printing Co., printer: Montana Power 
Company. 


NEBRASKA— 


Omaha: 


A. T. Klopp Printing Co., printer; Northwestern 
Bell Telephone Co. and ar, Incorporated. 
Omaha Printing Co., printer: Fairmont Foods 

Compaany. 
Redfield & Co, printer: Northern Natural Gas 
Co. 


NEW HAMPSHIRE— 


Concord: 


Rumford Press, printer: Bangor & Aroostook 
R.R., %Bates Manufacturing Co., Boston & 
Maine Railroad, Brown Company, Public Ser- 
vice Co. of New Hampshire, and Rumford 
Printing Company. 


NEW JERSEY— 
Allwood: 


American Colortype Co., printer: American 
Colortype Co. and % National Biscuit Company. 


Clifton: 


National Process Co., lithographer: %Commercial 
Solvents Corp., Flintkote Co. and e@ Merrill 
Lynch, Pierce, Fenner & Beane. . 

John F. McKenna Co., lithographer: * Electric 
Boat Company. 


Hoboken: 


Terminal Printing & Publishing Co., printer: 
Family Finance Corp. (Wilmington, Del.). 


Montclair: 


a Times, printer: Breeze Corporations, 
ne. 


Newark: 


Baker Printing Co., printer: 
ance Co. 

Barton Press, printer: Jersey Central Power & 
Light Co.,Hotels Statler, Inc., and Monroe Cal- 
culating Machine Co. 

Colver-Roux Printing Co., printer: Mutual Bene- 
fit Life Insurance Co. 

Lasky Co., printer: Public Service Electric & 
Gas Co. and Thos. A. Edison, Inc. 

Repro - Co., printer: Walker Vitamin Prod- 
ucts, inc. 


Plainfield: 


Recorder Press, printer: Cornell-Dubilier Elec- 
tric Corp. 


Trenton: 


Hibbert Printing Co., printer: Johns-Manville 
Corp., Thermoid Co. and Thiokol Corporation. 
Union City: 


7 + Inc., printer: United States Testing 
0., Inc, 


American Insur- 


NEW YORK— 
Brooklyn: 


Arnesen Press, printer: Kings County Lighting 
Compaany. 
ige Co., printer: Dun & Bradstreet, Inc. 
Favorite Printing Co., printer: Hamburg Savings 
Bank and Lincoln Savings Bank. 


Buffalo: 


Baker, Jones, Hausauer Co., printer: @ Dravo 
Corporation, Marine Midland Corporation and 
® National Gypsum —— 

Holling ‘ printer: @ Hooker Electrochemical 
Co., Niagara Mohawk Power Corporation and 
Pittsburgh Metallurgical Co., Inc. 

Wm. J. Keller, Inc., printer: Electro Refractories 

Abrasive Corporation, Exolon Co. and 
Loblaw, Inc. 
avage, Inc., printer and lithographer: Carborun- 

um Company. 
& Porter, Inc., printer: Bell Aircraft 

Corp, and Manufacturers & Traders Trust 

mpany. 


Elmira: 


; Press, printer: 
Manufacturing Co., Inc. 


OCTOBER 31, 1951 


@ Thatcher Glass 





=e 2 © ©2424 4244 224040446404 4 4 8% 824884820048 440 444 8244244404460 7 7474 87472824 














8th Consecutive Year 





and 1950. 
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BEST OF 
INDUSTRY AWARD 


GENERAL FOODS CORPORATION 
ANNUAL REPORT 


In every year of the contest General Foods 
has won top award in its field and in every 
year Wickersham Press has played a support- 
ing role by printing this outstanding report. 
Wickersham Press also printed the American 
Home Products’ winning reports in 1946,1949 


There are reasons for such success. 
Let us show you how it is achieved. 


4 

? 

#| THE WICKERSHAM PRESS, INC. 
STARR AND BORDEN AVENUES 

‘ LONG ISLAND CITY 1, N.Y. 

? 

? 

? 

, PRINTING WITH A PURPOSE AND A SENSE OF DESIGN 
? 

? 
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Glens Falls: 


Glens Falls Post Co., printer: Glens Falls Insur- 
ance Co. Group. 


Hamilton: 


Mid-York Press, 


Norwich Pharmacal 
Company. 


printer: 

Jamaica: 

Swift Printing Co., printer: Fairchild Camera & 
Instrument Corporation. 

Long Island City: 


Brett Lithograph Corp., lithographer: @ Interna- 
tional Paper Company. 
Peter F. Mallon, Inc., printer: 


@ Metropolitan 
Life Insurance Co. 


Kindred, MacLean & Co., lithographer: 4 Ameri- 
can Airlines, Inc., and Affiliated Gas Equipment 
Co. (cover only). 

Strawberry-Hill Press, Inc., printer: Cities Ser- 
vice Co., New York Telephone Co. and Revere 
Copper & Brass, Inc. 

Wickersham Press, printer: % American Home 
Products Corp., American Insulator Corp. of 
Del., General Bronze Corp., % General Foods 
Corp., Manhattan Life Insurance Co., National 
Container Corp. and Willson Products, Inc. 


New York City: 


Academy Photo Offset Co., 
American Brodacasting Company. 

Ad Press, Ltd., printer: Gimbel Brothers, Inc. 
and Standard Cap & Seal Corporation. 


Albee Press, Inc., printer: @ Robbins Mills, Inc. 
and Standard-Thomson Corp. 


lithographer: 
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a Co., Inc., printer: Brooklyn Savings 

ank 

Ampco Printing Co., printer: — Baumann 
& Co. and Walter Kidde & C 


Impossible? -WE CAN DO IT BY OFFSET! || “Pose five: ‘C, Tec. ol Ft Wine 


Corporation, 
nn | | AoW Press, lie ninth: i cone Conn 
ae ae AS ig rr ’ of 
d . @ New or ntral ailroad Co,, 
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: . ~ : rporation. 
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pe . Canfora Press, Inc., printer: Han. 
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Bowne & Co., printer: American Smelting & 
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Wire & Cable Co., @ Robert Gair Co., Inc, 

C H A R [ F S O F 5 C O | Nn C General Instrument Corp., Sterling Drug, Inc., 

e e Suburban Propane Gas Corp., United States 
, a — binary —t Corp. (Newark, 
bs go) ON ard Baking Company. 

37 West 3rd Street New York 12, N.  * EE. Brogle & Co., printer: Royal Typewriter 

‘o., Inc. 

Edward Rosecrans, Rep. ORegon 3-0900 Bryant Press, lithographer: Clinton Foods, Inc. 

ol — & Aikman Corporation and 
H ° ubero1 0. 

Annual Report Printers for: ~~ re House, aman First National 

a " * . Fl 

Eastern Air Lines, Inc. Guardian Life Insurance Co. Mi PP cay Ragga al Mack Trucks, Inc. 

American Hard Rubber Co. Roosevelt Hotel ww Spree es ee 

Central Printing Co., printer: American Gas & 

And many others Electric Co. ‘e* Dictaphone Corp. 

Charles Offset Co., Inc., lithographer: Delta 
Air Lines, Inc., @ Eastern Air Lines, Inc, 
Guardian Life Insurance Co. of America and 
Roosevelt Hotel, Inc. 
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heltenham Press, printer: Tishman Realty & 
Construction Co., Inc. 4 
omet Press, printer: Central Aguirre Sugar 
Company, M. H. Fishman Co., Inc. and Na- 
tional Sugar Refining Co. 

manday-Roth Co., printer: A. S. Beck Shoe 
Corporation, ye Celanese Corp. of America. 
First Mutual Trust Fund and Interchemical 
sorp. 

ae & Co., printer: @ United Paramount 
Theatres, Inc. 

sntinental Printing Co., printer: Firth Carpet 
Co. 

orrect Printing Co., printer: Gotham Hosiery 








ton Graphic Co., printer: Interchemical 
. (cover only) and Psychological Corp. 
Davis, Delaney, Inc., printer: American Can 
Company, Corn Products_ Refining Co., 
*% Georgia-Pacific Plywood Co., Goodall-San- 
ford, Inc., @ W. T. Grant Company, Lionel 
& Corporation, Oxford Paper Company, Pan 
da American Petroleum & Transport Co., Inc., 
c * Philip Morris & Co., Ltd., Inc. and S. 
% Stroock & Co., Inc. , 

ies De Palma Printing Co., printer: Belding Hem- 
rk inway Co., Inc. . 

’ Bipependable Printing Co., printer: Bulova Watch 


Co. 

, C. Dillon & Co., printer and lithographer: 
Decca Records, Inc., @ General Time Corpora- 
tion and Reeves Brothers. z 
Dispatch Press, printer: General Realty & Utili- 


ne. 
and 


nal ties Corporation, Kennecott Copper Corp. and 
and @ Lone Star Cement Corp. | : 
ine Draper Associates, Inc., counsel, designers, print- 


te. ers and lithographers: Alleghany Corporation, 
e@ Armco Steel Corporation, @Chesapeake & 
& Ohio Railway Co., Columbian Carbon Com- 
pany. Curtiss-Wright Corporation, Freeport 


elta Sulphur Co., Houdaille-Hershey Corporation, 
ve Interstate “Motor Freight, @ Investors Mutual 
and Corporation, Investors Selective Fund, Inc., 


Investors Stock Fund, Inc., Investors Syndi- 
= cate, @ Irving Trust Company (New York), 
National Gas & Oil Corp. and Pathé Indus- 
tries. Inc. 
Duplex Printing Co., printer: Colonial Life In- 
surance Co. of America. 
astern Printing Corp., printer: Air Associates, 
Inc.. American Machine & Metals, Inc. 
ert Printing Co., printer: Time Incorporated. 
enn & Fenn, printer: Otis Elevator Company. 
rancis Emory Fitch, Inc., printer: American 
Chicle Co., @ American Metal Co., Ltd., Ameri- 
can Molasses Co., Columbia Pictures Corp., 
Federal Insurance Co., New York Dock Com- 
pany, E. R. Squibb & Sons, Sweets Co. of 
America, Inc. and United States Guarantee Co. 
fharles Francis Press, printer and counsel: 
@American Radiator & Standard Sanitary 
Corp., x American Sugar Refining Co., Atlas 
Steels Limited (Canada), Avon Products, Inc., 
Beech-Nut Packing Company, @ Columbia Gas 
System, ye Doehler-Jarvis Corporation, Federa- 
tion Bond & Trust Co., Lehn & Fink Products 
Corporation, @ Remington Rand Inc., Republic 
Aviation Corporation, 4 Robertshaw-Fulton 
Controls Company, Sonotone Corporation, Talon, 
Inc., Texas Company and United States To- 
bacco Company. 
oe Inc., printer: Wm. Whitman 
0., Inc. 


arfield Corporation, printer: Ronson Art Metal 
Works, Inc. (Newark, N. J.) 


ffen, Dunn & Co. (William E. Rudge’s Sons 
and Select Printing Co.), counsel, designers, 
Printers and lithographers: Affiliated Fund, 
Inc., Allied Kid Company, American Business 
hares, Inc., American Locomotive Company, 
American Sumatara Tobacco Company, Bath 
Iron Works Corporation, Corning Glass Works, 
County Gas Company (Atlantic Highlands, 
N. J.), Hotel Lexington (New York), @ Inter- 
national Paper Co., Spencer Kellogg & Sons, 
@P. Lorillard Co., Mathieson Chemical Cor- 
Poration, Merck & Company, »% National Bis- 
cuit Company. @ Phillips Petroleum Company. 
Sinclair Oil’ Corporation, @ Alexander Smith, 
Inc., Sprague Electric Company, Taylor-Whar- 
ton Iron & Steel Company. Union Trusteed 
Funds, Inc., Welch Grape Juice Company, 
West Virginia Pulp & Paper Company and 
F. W. Woolworth Co. 

eorgian Press, printer: Bankers‘ Trust Com- 
Pany (New York). 

pithens-Sohl Corp., printer: Riegel Paper Corp. 
and Riegel Textile Corp. 


bbe Printing Co., printer: American Cable & 
Radio Co. City & Suburban Homes Co. and 
International Telephone & Telegraph Corp. 

ac Goldman Co., printer: Bickfords, Inc., 
and Central Railroad of N. J. 

forge Grady Press, printer: 4 Pitney-Bowes, 
Inc, (Stamford, Conn.). 


c T. Graff Co., Inc., printer: McLellan Stores 
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For the best annual report 
in all of industry, the Board of Judges of the 


Financial World in 1950 presented one of our 
customers with the 


GOLD OSCAR 
Symbol of swpremacy 


As printers of this annual report, we were 
honored with the privilege of contributing 
our long experience and skilled craftsmanship 
to its award-winning qualities. 


During 1951 this same experience and skill 
went into the production of annual reports 
for the following corporations: 


* GENERAL MOTORS CORPORATION 

* STANDARD OIL COMPANY (NEW JERSEY) 

® UNITED STATES STEEL CORPORATION 

@ NEW YORK CENTRAL RAILROAD COMPANY 
THE MUTUAL LIFE INSURANCE COMPANY 
SUNSHINE BISCUITS, INC. 
E. R. SQUIBB & SONS 
McGRAW-HILL PUBLISHING COMPANY, INC. 


Copies of prize-winning annual reports available on request 


ARROW PRESS, Inc. 


636 Eleventh Avenue, New York 


ARROWCRAFT 








* Winner of Bronze Oscar ® Citation winner 
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Graham-Chisholm, Inc., printer: Lehigh Valley Hecla Press, printers: Miller-Wohl Company. 


Coal Corporation, Herald Square Press, printer: Hewitt-Robins 
J. P. Grundy, Inc., printer: Savings Banks Inc. 

Trust Company. Hudson Press, printer: Federated Department 
uide-Kalkhoff-Burr, Inc., printer: American Stores, and y National Dairy Products Corp. 
Express Company, Angostura - Wuppermann Hygrade Printing & Stationery Co., printer: M. 
poration, @ Brown-Forman Distillers Corp., Lowenstein & Sons, Inc. 

%& Calumet & Hecla Consolidated Copper Co., I-X-L. Printing Co., printer: Angerman Co., 
Chase National Bank of the City of New York, Inc. 

% Delaware, Lackawanna & Western Railroad, Keniltone Press, lithographer: Flintkote Co. 
Okonite Company, @ Franklin National Bank Kenilworth Press, printer: Columbia Broad- 
(Franklin Square, Long Island, N. Y.), and casting System. 

Johnson & Johnson. Kipe Offset Process Co., lithographer: % Duplan 


Hamilton Bank Note Co., printer & engraver: Corp., and Rayonwier, Inc. 
Pancoastal Oil Co., S.A., Pantepec Oil Co., Lenz & Riecker, printer: Radio Corp. of America. 


A., and United States Potash Company. Lincoln Engraving & Printing Corp. (affiliated 
Hanley Printing Co., printer: First Boston Cor- with Lincoln Printing Co., Chicago), printer 
poration, Stone & Webster, Inc., and Transcon- and lithographer: y% American Brake Shoe Co., 
tinental Gas Pipe Line Corp. ¥* Continental Can Co., Creole Petroleum Corp., 
Thistle & Co., printer & engraver: DeLaval Steam Turbine Co., G. R. Kinney & 
Consolidated Coppermines Corp. Co., Inc., McCall Corporation, %Merritt-Chap- 
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Memo: to Corporation Secretaries: 


W: have in stock a complete line of hard to get 
corporation minute books, looseleaf slot style, 
bound in the finest materials including the full 
bound red leather and black seal books. 


HASBROUCK THISTLE & CO., INC. 


SUCCESSORS TO 
THE BROUN-GREEN CO. 
CORPORATION PRINTERS & ENGRAVERS 


STOCK CERTIFICATES e BONDS e@ OTHER SECURITIES 


35 MAIDEN LANE, NEW YORK 38 BEekman 3-0864 




















DRAPER ASSOCIATES, Sheaparated 


Business Consultants Specializing in the Planning and Complete Produc- 
tion of Corporate Reports, Brochures and Public Relations Literature 


70 WALL STREET e¢ NEW YORK 5, N.Y. 
WHITEHALL 3-5588 




















AMERICAN ifs AIRLINES 


Winner of Bronze “Oscar of Industry” Trophy for the fourth consecutive year 
These annual reports produced by 


KINDRED, MACLEAN . COMPANY, wc 
Ltrpraphic doertise 


43-01 TWENTY- SECOND ST., LONG ISLAND CITY-1, N.Y. 
CHICAGO OFFICE + 80 EAST JACKSON BLVD. 

















man & Scott Corp., National Fue) Gas (Co, 
J. J. Newberry Company, North American 
Co., % Panhandle Eastern Pipe Line (Co, 
Shell Oil Company, Simmons Company, 
@ Sonoco Products Company, Standard Brands, 
Inc., and West Kentucky Coal Company, 
Lind Brothers, printer: @ American Viscose Corp, 
*% Associated Transport, Inc., @ Carrier Cor, 
@ Diamond Match Co.. Eskimo Pie Corporation, 
Lone Star Cement Corp., National Departmen 
Stores Corp., % National Securities & Researc) 
Corp., North American Aviation, Inc., @ Phelps 
Dodge Corp., Reynolds Metals Co., Richmond 
Radiator Co., @Rockwood & Company, »® Sea. 
board Air Line R.R. Co., Tel Autograph Cor. 
poration, Union Carbide & Carbon Corp, 
@ United Cigar-Whelan Stores Corp. an 
United States Foil Company. 
Lobel & Williams, printer and_lithographer: 
@ Julius Kayser & Co. and Wamsutta Mills. 
acre Press, printer: Socony-Vacuum Oil Co,, 


ne. 

William Barton Marsh Co., counsel, designers 
and printers: Central Aguirre Sugar Con. 
pany, x Cluett, Peabody & Co., Inc.; % Na. 
tional Lead Company and Simplicity; Pattem 
Co., Inc. 

McGraw Phillips Printing Co., printer: Neptune 
Meter Co. and Underwood Corporation. 

National Process Company (also Clifton, N. J), 
printer and lithographer: + Commercial Sq. 
vents Co., @ Delaware & Hudson Company 
and Merrill Lynch, Pierce, Feriner & Beane. 

James F. Newcomb Printing Co., printer: West- 
ern Union Telegraph Co. 

Offset Reproductions, Inc., lithographers: % Can- 
ada Dry Ginger Ale, Inc. 

Rudolf Orthwine Corp., printer: J. C. Penney 
Co., Inc. 

Pace Press, printer: @ Moore- McCormack Line;, 
Inc. and »%& Twentieth Century-Fok Film Cor- 
poration. 

Pandick Press, Inc., printer: Bachmann Uxbridge 
Worsted Corporation, Consolidated Natura 
Gas Company, @ Continental Baking Company, 
Fajardo Sugar Company, >» Gulf States Utilitie 
Company, Industria Electrica de Mexico. S.A, 
Kerite Company, % Knott Hotels Corporation, 
The Lambert Company, Middle South Utilities 
Co., Inc., Punta Alegre Sugar Company, Jacob 
Ruppert, @ United States Rubber Company, 
Union Radio Corporation, Weston Electrical 
Instrument Corporation and Worthington Pum 
& Machinery Corporation. 

Parish Press, printer: Texas Gas Transmission 
Corp. (Owensboro, Ky.) 

— Printing Co., printers: Park & Tillford, 
nc, 

L. H. Philo Corp., lithographer: Clinchfield Coal 
Corporation and Pittston Co. 


Pictorial Offset Corp., lithographer: Dejay Store;, 


ne. 

Polygraphic Co. of America, Inc., lithographer: 
%* Citizens Utilities Co. and @ New York 
Water Service Corporation. 

Portland Printing Co., printer: Manhattan Boni 
Fund, Inc. and Diversified Funds, Inc. 

Printcraft Press, Inc., printer: Lukens Steel (0. 

Publishers Printing Co., printer: y Allied Store 
Corp., American Telephone & Telegraph (o, 
Consolidated Edison Co.. of New York, Devoe 
& Raynolds Co., Inc., and Pan American Worll 
Airways. 

Purcell-Davison Printing Corp., printer: Feder 
Bake Shops, Inc., @ Mercantile Stores (Co, 
Distillers Products Corporation, United States 
Leather Co., and Valspar Corporation. 

Rauch Press, printer: Colonial Airlines, Inc. 

Read Printing Co., printer: Beneficial Loan Cor 
poration,  Colgate-Palmolive-Peet Co. ami 
Home Insurance Co. ; 

Redler, Inc., printer: @ National Shirt Shops 0 
Del., Inc. 

Rogers-Kellogg-Stillson, Inc. (affiliated with Pub: 
lishers Printing Co.) printer: Bush Termin 
Building Co., General Reinsurance Corporatio, 
Raybestos-Manhattan, Inc. and Yale & Tow 
Manufacturing Company. 

Sackett-Wilhelms Lithographing Corp., ith? 
grapher: @ Consolidated Cigar Corporation. 
Salley & Collins, printer: Allen B. DuMont Lat 
oratories, Inc., and @ Heywood-Wakefield Co. 
Sanders Printing Co., printer: Kirsch Co. 2% 

@ Sonoco Products Company. 

Henry C. Sanford, art design & productio 
%* Manhattan Savings Bank (N. Y.). 

Sorg Printing Co., printer: @ ABC Vending (o 
poration, @ Adam Hat Stores, Inc., Americ 
Tobacco Co., Bank of Manhattan Co., Bet 
Foods, Inc., Blair Holdings Corporation, Brook: 
lyn Union Gas Co., Chemical Fund, Int; 
C.I.T. Financial Corp., Crucible Steel Co. @ 
America, Diana Stores Corp., Florida Powe 
Corp., George A. Fuller Co., General Publi 
Utilities Corp., General Telephone Corp., Hay‘ 
Manufacturing Corp., Hazeltine Corporatio 
Jamaica Water Supply Co., Lily-Tulip “ 
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Cluett, Peabody & Co. Inc. 
National Lead Company 
Simplicity Pattern Co. Inc. 
On winning Best of Industry 
Awards for their 1950 Annual 
Reports 


Our organization is composed 





of recognized experts in public 
relations and graphic arts tech- 


Mahlon A. Cline niques. Our creative staff, which 


Art Director and 

Typographic Consultant 

For his contributions in design- 
- “Sh ing these prize-winning Reports 


specializes in the development of 
we salute 





new ideas, is always at your dis- 





posal by merely calling ELdorado 
cl 5-3377. There is no obligation for 


an exploratory consultation. 











To have assisted_in the planning 
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? . 
we re proud and production of these Reports 








ie WILLIAM BARTON MARSH COMPANY 


ties 9 EAST 48TH STREET, NEW YORK 


ities Consultants on, and Producers of, Public Relations and Advertising Literature 
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Tri-Arts Press, Inc., printer: Avco Manufactur- 
ing Corp., % Bigelow-Sanford Carpet Co., Ox- 
ford Paper Co. and Maltine Company. 

Twentieth Century Press, printer: American Ice 
Co., Atlas Corporation, Standard Gas & Elec- 
tric Co. and Upper Peninsula Power Co. 

Benj. H. Tyrrel, printer: @ Electrolux Corpora- 
tion, H. L. Green Co., Inc. and West Penn 
Electric Co. 

Albert H. Vela Co., printer: x Union Bag & 
Paper Corporation. 

Kurt H. Volk, Inc., printer and typographer: 
See listing under Stamford, Conn. 

John B. Watkins Co., printer: American Machine 
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Werblin Press, printer: Barium Steel Corp. 

Wickersham Press, Inc., printer: See listing 
under Long Island, N. Y. 

Wilson Press, Inc., 
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Wisdom Press, Inc., printer: Beaunit Mills, Inc., 
Delaware Fund, Inc. and @ Lerner Stores 
Corporation. 


Inc., lithographer: 7 Lane 
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Corp., @ New York State Electric & Gas Co., 
Penick & Ford, Ltd., Inc., Pennsylvania Elec- 
tric Co., Raymond Concrete Pile Co., Scranton 
Electric Co., %& Frank G. Shattuck Co., South 
Carolina Electric & Gas Co. and Waitt & Bond, 
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xed Press, Inc., printer: Guantanamo Sugar 
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— Press Corp., printer: Vic Chemical Com- 
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enny Press, printer: @ Consolidated Laundries ° 





Woodrow Press, lithographer: American Ex- 
port Lines, Inc., Cuban Telephone Co., In- 
ternational Telephone & Telegraph Corp. and 
@ Melville Shoe Corporation. 

Chas. P. Young Co., printer: Air Reduction, Inc., 
G. Krueger Brewing Co., Vertientes-Camaguey 
Sugar Co. of Cuba. 


Poughkeepsie: 


Lansing-Broas Printing Co., Inc., printer: Cen- 
tral Hudson Gas & Electric Corporation. 


Rochester: 


Ayer & Streb, printer: Security Trust Company 
of Rochester. 


Canfield & Tack, printer: Lincoln Rochester 
Trust Co., Sibley, Lindsay & Curr Co. and 
Taylor Instrument Company. 

Case-Hoyt-Corp., printer: Rochester Gas & 
Electric Corp. and Stromberg-Carlson Co. 

Du Boise Press, printer: Pfaudler Company. 

Great Lakes Press, printer: Tobin Packing Co., 
Inc. 

Leo Hart Co., printer: 
Timely Clothes, Inc. 

Rudo Printing Co., printer: 


e@ Haloid Company and 


Neisner Brothers, 
ne. 

J. P. Smith Co., printer: Bausch & Lomb Optical 
Co. ¥ Eastman Kodak Company, General Rail- 
way Signal Co., Graflex, Inc. and Rochester 
Telephone Corporation. 
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Ashland: William Fever Sow pevtes: ates eo 
2, turin ‘o., Glidden Company, Standard Oil Co 
~ | A. L. Garber Co., printer: 4 Pittsburgh Plate (Ohig) and @ Thompson Products, Inc. 

ADVERTISING DESIGNER ‘ Glass Co. and F. E. Myers & Bro. Co. A. S. Gilman Printing Co., printer: America 
who is invaluable when called © | | Canton: Vitrified Products Co., Basic Refractories, Inc, 
during the early stages of your : * ener jot on Rage and Reliance Electric & Et 
‘i. ee Warner P. Simpson Co., printer: Anchor Hock- - J ‘ 
ANNUAL REPORT plans. Cr i. . ing Glass Corp. and Farm Bureau Insurance Great Lakes Lithograph Co., lithographer: @ Ai 
cle ad then write, wire or phone : Companies filiated Gas Equipment, Inc. a 

i: Judson Printing Co., printer: Cleveland-Clif 
seomtnlinagen gens Cincinnati: Iron Co., Harshaw Chemical Co. and Twit 
creative art director to adver- % 


Coach Co. 

tisers realizing planned visual & Berman Printing Co., printer: Gruen Watch Lezuis-Hiles Co., printer: Clark Controller (o, 
appes! has a direct influence i Company. Grand Industries, Inc., -Halle Bros. Co., Indus 

P estes Bohnett Co., printer: Cincinnati Milling Machine trial Rayon Corporation, Quaker State Oil Re 
on sales. 1623 Walnut St., Co. and Globe Wernicke Company. fining Co. and Thew Shovel Company. 
Phila. 3, Pa.—LOcust 7-4043 -. Cincinnati Lithographing Co., lithographer: Reliance Lithograph Co., lithographer; Fert 

; é McBee Company. Enamel Corporation. 

Fleuron Press, printer: x Champion Paper & Tower Press, Inc., printer: ¥ New York, Chicas) 


Fibre Company. St. Louis Railroad Co. (Nickel Plate). 
Flottman Co., printer: The Drackett Company. 


Gibson & Perin Co., printer: Cincinnati Gas & Columbus: 
NORTH CAROLINA— sar a — Third Union Trust Co. and J. Reiss Sy = ng or ‘ A ego & 
a railmobile, Inc. outhern io Electric Co. an oe Corpor 
Asheville: ; ; Hennegan Co., printer: The Kroger Co. tion of America. 
Miller Printing Co., printer: @ American Enka A. H, Pugh Co., printer: American Laundry Nitschke Printing Co., printer & lithographer 
Corp. Machinery Co., Coca-Cola Bottling Corp. and Seagrave Corporation. 
Chastatte - Newport Steel Corp. 


Dayton: 

Herald Press, Inc., printer: Rulane Gas Co. Cleveland: Dayton Blank Book & Printing Co., printer 4 
Lassiter Press, printer: American Yarn & Proc- Caxton Co., printer: Cleveland Electric Illuminat- lithographer: and @ Dayton Rubber Compat! 

essing Co. ing Co., and Weatherhead Company. eng Beings ao Pome C er * aihegre? 

° i i : is cs yton Power ight Co., Dayton ku 

Raleigh: woe nem nei cag paige —— Co. and Hobart Waadiecterion Co. 
Edwards & Broughton Co., printer: @ Carolina Copifyer Lithog Corp., lithographer: Cen- Toledo: 

Power & Light Co. 


raph 
tral National Bank of Cleveland and White : , : 
ig _— Co., printer: R. J. Reynolds Sewing Machine Corporation. Caslon Press, printer: Martin-Parry Corp. 3 
‘obacco Co. 


Corday & Gross Co., printer: Cleveland Graph- MeManus ‘Troup Cos printer: @ Owens-Ilits 
OHIO ite Bronze Co., x Good-year Tire & Rubber Glass Co, and Ohio Citizens Trust Co. . 

—_— Co. (Akron, Ohio), M. A. Hanna Co., Jack & Ohio Lithographing Co., lithographer: 6 Electr 
Akron: Heintz Precision Industries, Inc., Republic 


Auto-Lit ; 
Steel Corporation, F. C. Russell Co, and White Rad-Mar. Rg printer: Air-Way Electric 
American Printing & Publishing Co., printer: Motor Company. 


/ liance Corp. and @ Libey-Owens-Ford Gils 
Ohio Edison Company and Pennsylvania Power Crane-Howard Lithograph Co., lithographer: C a sf 


0. 
Co. % Goodyear Tire & Rubber Co. (cover only) Robert Printing Co., printer: DeVilbiss Co. 
Danner Press printer: First National Bank of and y Harris-Seybold Co. ae 


Akron and General Tire & Rubber Co, Edwards & Franklin Co., printer and lithogra- Warren: . 
Lindsey Lithograph Co., lithographer: 4% Hoover pher: Lamson & Sessions Co. and National Cox Lithograph Co., lithographer: 4 Mull 
Co. Malleable & Steel Castings Co. Manufacturing Co. 








74 FINANCIAL WOK 

















We are proud that the 1950 Annual 


Reports printed for our clients include more award winners 
than ever before. In addition to two which won “Oscars,” 
four placed second in their respective classifications. The same 
care that went into printing Reports for these clients can also 


be yours at Herbick & Held. 


Herbick & Held 


PRINTING COMPANY 
1117-1131 Wolfendale Street, Pittsburgh 33, Pa. 


PENNSYLVANIA 


THE LARGEST AND MOST VERSATILE PRINTING PLANT 
IN WESTERN 





























nufac: 


Mil Co, 


PENNSYLVANIA— 


rical 

, in. a Bradford: 
: Ev fi Barnsdall Printing Co., printer: South Penn Oil 
- Company. 


Chester: 


John Spencer, 
Company. 


-Cliffs 


Twit Inc., printer: Scott Paper 






r Co, 
Indus: 
il Re: 


Erie: 


Dispatch Printing & Engraving Co., printer and 
Fern engraver: Hammermill Paper Company. 
McCarty Printing Co., Inc., printer: Ohio Asso- 


ricage ciated Telephone Co. and Pennsylvania Tele- 


phone Co 
od Lancaster : 
Dia 
yrpora' i Rudisill & Company, printer: @ Armstrong Cork 


Company. 


Philadelphia: 


Allen Lane & Scott, printer: American Pulley 
Company, Baldwin-Lima-Hamilton Corp. How- 
ard Biddle Printing Co., printer: Welsbach 


apher! 


iter & 


a Corporation, The Budd Company, @ Lehigh Coal 
Ruble & Navigation Co., ITE Circuit Breaker Co., 


United Gas Improvement Co. 
Howard Biddle Printing Co., printer: Welsbach 
Corporation. 
Bingham Co., printer: The Beryllium Corpora- 
ion. 
‘Tiine George H. Buchanan Co., printer: 
7 Bank & Trust Company. 

Chilton y (Printing Dept.), printer and 
ic Af publisher; Chilton Company. 
| Gls) Dando-Schaff Printing & Publishing Co., printer, 
and lithographer: ACF-Brill Motors Co., Art- 
Co. loom Carpet Co., Inc., Drexel Furniture Co., 
Electric Storage Battery Co. and Mead Cor- 
Poration (Morganton, N. C.) 
Davidson & Black, printer: Second National 
Bank of Philadelphia. 
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p. ati 


Land Title 


Drake Press, printer: Philadelphia Dairy Prod- 
ucts Co., Inc. 

Wm. F. Fell & Co., printer: Bell Telephone Co. 
of Pennsylvania, Hercules Cement Corpora- 
tion, Lehigh Portland Cement Co., Provident 
Loan Society of N. Y., Teachers Insurance & 
Annuity Association of America, and S. S. 
White Dental Manufacturing Company. 

Franklin Printing Co., printer: Air Products, 
Inc., Atlantic Refining Co., Belmont Iron 
Works, ¥% Food Fair Stoves, Inc., Hood em- 
ical Co., Inc., @ Insurance Co. of North Amer- 
ica, National Vulcanized Fibre Co., Pennsyl- 
vania Coal & Coke Corp., Pennsylvania Salt 
Manufacturing Co., Philadelphia & Reading 
Coal & Iron Co., Provident Mutual Life Insur- 
ance Co. of Philadelphia, and @ Reading Co. 

Graf Bros., printer: Piasecki Helicopter Corp. 

Graphic Arts, Inc., lithographer: 

Ketterlinus Lithograph Mfg. Co., lithographer: 
@ New York Life Insurance Company. 

Laventhol, Krekstein & Co., printer: 
Boys. 

Majestic Printing Co., printer: Philadelphia In- 
quirer and Sun Ray Drug Company. 

National Advertising Manufacturing Co., printer: 
@ Pennsylvania Power & Light Co. and Phil- 
adelphia Trasportation Company. 

Smith, Edwards Co., printer: City Stores Com- 
pany, Lit Brothers and Loft Candy Corporation. 

Edward Stern & Co., Inc., printer and lithogra- 
pher: Atlantic City Electric Co., Carpenter 
Steel Co., Fidelity Mutual Life Insurance Co., 
Fire Association of Philadelphia, Hecht Co., 
% Girard Trust Co., y% Hamilton Watch Co., 
International Resistance Co., James Lees & 
Sons, P. R. Mallory & Co., Inc., Penn 
Mutual Life Insurance Co., Pennsylvania Rail- 
road, Philadelphia Electric Co., Philco Cor- 
poration and Sun Oil Company. 

Temple Press, printer: % John B. Stetson Co. 
and Alan Wood Steel Company. 

Press, printer: Fidelity - Philadelphia 
Trust Company. 

be Be Winchell Co., printer: @ Wellington Fund, 

ne. 

Zabel Brothers, printer: Bowman Gum, Inc. 


@ Pep 


Pittsburgh: 


Caslon Press, Inc., ‘ithographer: Fort 
Bridge Works and @ National Supply Co. 

Davis & Warde, Inc., printer: Fort Pitt Brewing 
Company. 

Eddy Press Corp., printer: % Aluminum Co. of 
America and Elliott Co. and Peoples First Na- 
tional Bank & Trust Co. 

Robert L. Forsythe Co., 
Walker Refractories Co. 

A. L. Garber & Co., printer: 
Ashland, Ohio. 

Herbick & Held, Inc., printer: Allegheny Ludlum 
Steel Corp., @Blaw-Knox Co., P. Butler 
Co., Duquesne Light Co., Follansbee Steel 
Corp., @Gulf Oil Corporation, H. J. Heinz Co., 
@ Koppers Co., Inc., % G. C. Murphy Co., 
*% Jones & Laughlin Steel Corp., % Pittsburgh 
Consolidation Coal Co., Rockwell Manufactur- 
ing Co. and Ruud Manufacturing Co. 

Wm. G. Johnston Co., printer and lithographer: 
A. M. Byers Company, Joy Manufacturing Co., 
*G. C. Murphy Co., Reliance Life Insurance 
Co., Thorofare Markets, Inc., and United En- 
gineering & Foundry Co. 

Reed & Whitting, printer: Pittsburgh Steel Com- 
pany and H,. K. Porter Co., Inc. 

Reuter & Bragdon, Inc., counsel, art, printing 
and engraving: #Aluminum Co. of America, 
*%Aro Equipment Corp., D. L. Clark Com- 
pany, Equitable Gas Company, Fort Pitt 
Bridge Co., Harbison-Walker Refractories Co., 
*% Jones & Laughlin Steel Co., Latrobe Elec- 
tric Steel Co., % Pittsburgh Consolidated Coal 
Co., Plymouth Oil Co., Washington Steel Com- 
pany and Watson-Standard Company. 

Security Banknote Co., printer: Pittsburgh Coke 
& Chemical Co. 


Reading: 

Reading Eagle Press, printer: Birdsboro Steel 
Foundry & Machine Co., Glen-Gery Shale Brick 
Corp. and Metropolitan Edison Company. 

Scranton: 

P. A. Hutchison Co., printer: Hudson Coal Com- 


pany and Scranton Lace Co. 


Pitt 


printer: Harbison- 


See listing under 
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Annual Reports 
Produced by 
Henson's 
Consistently 
Win 

Top Honors 
at the 
National Level 
as Well as in 
Local, State 
and Regional 
Competitions 


This year the 1950 Annual 
Report Printed by Henson's 
for the Dresser Industries, Inc. 
won the Bronze "Oscar" for 
the best Report in the Oil 


Well Equipment Industry. 


Correspondence Invited 


William §S. 
Henson, Inc. 


Interpretive Printing 


1725 North St. Paul Street 
Dallas, Texas 








RHODE ISLAND— 


Pawtucket: 
E, L. Freeman Co., printer: Lonsdale Company. 


Providence: 


Livermore & Knight, printer: Dennison Manu- 
facturing Co. and John Hancock Mutual Life 
Insurance Co. 


TEXAS— 


Dallas: 


Bennett Printing Co., printer: Texas Engineer- 
ing & Manufacturing Co. 

The Dorsey Co., printer: Braniff Airways, Inc. 

The Egan Company, printer & lithographer: 
Texas & Pacific Railway Co. 

Etheridge Printing Co., printer: Dr. Pepper Co. 
and Lear, Inc. 


Fine Arts Lithograph Co., lithographer: South- 
western Associated Telephone Co, and @ South- 
Western Public Service. 


Wm. S. Henson & Co., printer: Delhi Oil Corp., 
% Dresser Industries, Inc., Employers Casualty 
Company and Texas Utilities Company. 

McCullers Press, printer: Southwestern Invest- 
ment Company. 

Melton Printing Co., printer: Mercantile Na- 
tional Bank at Dallas and San Antonio Tran- 
sit Co. 

Padgett Printing Co., printer and lithographer: 
Pioneer Air Lines, Inc. and Lone Star Steel 


oO. 
Southwest Printing Co., printer: Lone Star Gas 
Co. and Texas Gulf Producing Co. 


Houston: 


Gulf Publishing Co., printer: Central Power & 
Light Company, Continental Oil Co., Houston 
Natural Gas Corp., Houston Oil Co. of Texas, 
Humble Oil & Refining Co., @ Tennessee Gas 
Transmission Co. and Wyatt Metal & Boiler 
Works. 

Rein Co., printer: Reed Roller Bit Co., Texas 
Eastern Transmission Corp., United Gas Cor- 
poration and Woodley Petroleum Company. 

Wetmore & Co., printer and lithographer: Henke 
& Pilot, Inc. and Houston Lighting & Power 
Company. 


VIRGINIA— 


Richmond: 


Boughman Co., printer: @ Newport News Ship- 
building & Dry Dock Company. 

Cussons-May & Co., printer: American Fidel- 
ity & Casualty Co., Inc. 

Garrett & Massie, printer: Atlantic Life In- 
surance Company, Virginia-Carolina Chemical 
Corp. and » Virginia Electric & Power Co. 

Everett Waddey Co., printer: Bank of Warwick. 

Whittet & Shepperson, printer: Bank of Virginia. 


Roanoke: 


Stone Printing & Manufacturing Co., printer: 
Virginia Iron Coal & Coke Co. and @ Virginian 
Railway Company (Norfolk, Va.). 


WASHINGTON— 


Seattle: 


Craftsman Press, printer: Boeing Airplane Co. 
Puget Sound Navigation Co. and Seattle Gas 
Company. 

Deers Press, printer: +e Weyerhaeuser Timber 
Company. 

Metropolitan Press, printer: Centennial Flouring 
Mills Co. 

Western Printing Co., printer: Puget Sound 
Power & Light” Co., Sicks’ Seattle Brewing & 
Malting Co. and Walker Manufacturing Co. 


WISCONSIN— 


Milwaukee: 

Arandell Printing Co., printer: Northwestern My. 
tual Life Insurance Co. and United Wal 
Paper, Inc. 

Arrow Press, printer: Perfex Corp. 

Cramer-Krasselt Co., printer: Nekoosa-Edward; 
Paper Co., A. O. Smith Corporation and Way. 
kesha Motor Company. 

Dosie & Johnson Co., lithographer: Globe-Union, 
Inc., and Mississippi Valley Public Service 
Company. 

W. A. Krueger Co., printer: T. L. Smith Com. 
pany and @ Wisconsin Power & Light Co. 

Meisenheimer Printing Co., printer: @ Allis. 
Chalmers Manufacturing Co., @ Chain Bet 
Co., Harnischfeger Corp., Milwaukee Gas Light 
Co.’ and Wisconsin Telephone Company, 

Moebius Printing Co., printer: Kearney & 
Trecker Corp. 

Olsen Publishing Co., printer: Ampco Metal, Inc, 

E. F. Schmidt Co., lithographer and printer: 
Bucyrus-Erie Co., Cutler-Hammer, Inc., Gid. 
dings & Lewis Machine Tool Co., Kimberly. 
Clark Corp., Nesco, Inc., Oilgear Co. and 
e@ Square D Co. 

Wetzel Bros., printer: Globe Steel Tubes, 
Co., yA. E. Staley Manufacturing Company 
and Le Roi Company. 


Oshkosh: 

Castle-Pierce Printing Co., printer: @ Speed 
Queen Corp. and Wisconsin Public Service Cor. 
poration. 


Racine: 

Western Printing & Lithographing Co., printer 
and lithographer: North Shore Gas Co., @ Out. 
board, Marine & Manufacturing Co., Westem 
Printing & Lithographing Co. and Wisconsin 
Gas & Electric Company. 


DISTRICT OF COLUMBIA— 


Washington: 

Byron S. Adams, printer: @ American Security ¢ 
Trust Co. 

Graphic Arts Press, printer: Chesapeake & Po- 
tomac Telephone Co. 

Judd & Detweiler, printer: Fairchild Engine & 
Airplane Corporation and Washington Ga 
Light Co. 

Kaufman Press, Inc., printer: All-American Air. 
ways, Inc. @ Capital Airlines, Inc. 

National Publishing Co., printer: Potomac Elec: 
tric Power Co. 

Presentations, Inc., designer and printer: Atlas 
Powder Co. and Capital Transit Co. 

illiams Heinz, printer: McCormick & (ao, 
Inc. (Baltimore, Md.). 


DOMINION OF CANADA 
ALBERTA— 


Calgary: 
Western Printing & Lithographing Co., printer 


and lithographer: Burns & Co., Ltd. and Sick: 
Breweries, Ltd. 


ONTARIO— 


Toronto: 


Atwell-Fleming Printing Co., printer: Canadia 
Breweries, Ltd. 

Brigden’s, Ltd., printer and Bthagragher 
@ Abitibi Power & Paper Co., Ltd., The Bank 
of Nova Scotia and Beatty Bros., "Ltd. 

Gaylord Printing Co., Ltd., printer: @ Dominio 
Stores, Ltd. 

McDonald, Currie & Co., Ltd., printer: Standarl 
Radio Limited. 

R. G. McLean Ltd., printer: Imperial Bank 
Canada and Russell Industries Limited. 

Northern Miner Press, Ltd., printer and lithogra 
pher: Dome Mines, Ltd., Giant Yellowknife 








INTERNATIONAL 
HARVESTER 
= COMPANY 


The Directors of International Harvest- 
er Company have declared quarterly 
dividend No. 147 of fifty cents (50¢) 
per share on the common stock payable 
January 15, 1952, tostockholders of re- 
cord at the close of business on Decem- 
ber 15, 1951. 


GERARD J. EGER, Secretary 





——_ 


INTERNATIONAL 
HARVESTER 
— COMPANY 


The Directors of International Harvest- 
er Company have declared quarterly 
dividend No. 133 of one dollar and 
seventy-five cents ($1.75) per share on 
the preferred stock payable Dec. 1, 
1951, to stockholders of record at the 
close of business on Nov. 5, 1951. 


GERARD J. EGER, Secretary 
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FINANCIAL WORLD 








Gold Mines, Ltd., Lake Shore Mines, Ltd., 
Normetal Mining Co., Ltd., Quemont Mining 
Corp., Ltd., Sheritt Gordon Mines, Ltd., Silver 
Lu: Miller Mines Ltd. and Teck-Hughes Gold 
al Mines, Ltd. h 

Rolph-Clark-Stone, Ltd., printer: Bank of To- 

ronto, Canada, Packers Ltd., Toronto Iron 
rds Works Limited and George Weston, Ltd. f 
4u. MRous & Mann Press, Ltd., printer: Auto Electric 

Service Co., Ltd., Brazilian Traction, Light & 
on, Power Co., Ltd., British Columbia Forest Prod- 
rice ucts, Ltd., @ Chateau-Gai Wines, Ltd., Can- 
ada Permanent Trust Co., Chatco Steel 


ym: Products Limited, Crown Insurance Co., East- 
D. ern Steel Products, Ltd., Guaranty Trust Com- 
lis. yany of Canada, Interprovincial Pipe Line, 
Selt London Life Insurance Company, Mexican Light 


ght & Power Co., Ltd., Moore Corp., Ltd., Orange 
Crush, Ltd., Traders Finance Corp., Ltd. 
{ Meyerson Press, printer: Dominion Bank. 
Clement Saila & Co., Ltd., printer and designer: 
Ine. e@ Dominion Stores, Ltd. and % T. G. Bright 
ter: & Co., Ltd. 
yd. ESampson-Matthews, Ltd., printer: Imperial Oil 
rly. Limited and Noranda Mines, Ltd. 
and MgeSaturday Night Press, printer and lithographer: 
British American Oil Co., Ltd. and Ford Motor 
bes, Co. of Canada, Ltd. 
any outham Co., Ltd., printer and lithographer—see 
; listing under Montreal: Atlas Steels Limited, 
Consumers Gas Co. of Toronto and Union Gas 
Co. of Canada, Ltd. 
peed est Toronto Printing House, printer: Canada 
Cor: Bread Company Limited. 


Windsor: 


urtis Publishing Co., printer: #% HiramWalker- 


er Gooderham & Worts, Limited. 


Dut 
tern 
nsin QUEBEC— 
ontreal: 
sa Atlas Press, Ltd., printer: Brompton Pulp & 


Paper Company, Limited, Commonwealth Inter- 
national Corp., Ltd., Lake St. John Power 
ty & & Paper Co., Ltd., Mailman Corp., Ltd. and St. 
: Lawrence Corp., Ltd. 
Po. MgeBenallack Press, lithographer: Eddy Power Co., 
Ltd. and Royal Bank of Canada. 
1e & MeeFederated Press, Ltd., printer: @ Aluminium, 
Gas Ltd., Dominion Textile Co., Ltd., Rolland Paper 
Co., Ltd., Howard Smith Paper Mills, Ltd. and 
ros Trans-Canada Air Lines. 
‘ Gazette Printing Co., Ltd., printer and lithog- 
Elec: rapher: Bank of Montreal, Bathurst Power & 
Paper Co., Ltd., Bell Telephone of Canada, 
Atlas Canadian Bronze Co., Ltd. @ Canadian Pacific 
Railway Co., Dominion Engineering Works, 
Co, Limited, Dominion Steel & Coal Corp., Ltd., 
Dominion Tar & Chemical Co., Foundation Co. 
of Canada, Ltd., Gaspe Oil Ventures Ltd., Gen- 
eral Steel Wares, Ltd., Henry Morgan & Co., 
Ltd., Southern Canada Power Co., Ltd., 
* Shawinigan Water & Power Co., Southern 
Canada Power Co., Ltd., and Sun Life As- 
surance Co. of Canada. 
rintef/eMercury Press Limited, printer: Distillers Corp.- 
Sicks’ Seagrams, Ltd. 
Metcalf Robinson Printing Service, Ltd., printer: 
Canadian Marconi Co., Dominion Coal Com- 
rd Limited and Industrial Acceptance Corp., 
td, 
ount Royal Press, Ltd., printer: Belding-Corti- 
celli, Ltd. 
Ronalds Co., Ltd., printer: Frazer Companies 
Limited. 
pher: Simplex Printing, Inc., printer: Reitman’s Ltd. 
Bankf™#Southam Press Montreal, printer and lithogra- 
pher—see listing under Toronto: Asbestos 
ninion fi Corp., Ltd., Canada Cement Co., Ltd., x Cana- 
a dian National Railways and @ Southam Co., 
ndar 


Ltd. 
nk of 













adian 


Quebec City: 
Le Soleil, printer: Quebec Power Company, Ltd. 














When your next Annual Report is being considered, 
invite Southam Press to sit in on its preliminary planning. 


Designers and producers of many reports which have 
won top awards in the Financial World Annual Report 
Survey, Southam Press offers you specialized and experi- 
enced assistance in presenting the story of your Company 
through an effectively planned and well printed Annual 
Report. 


A complete financial printing service in 
Toronto and Montreal 


SOUTHAM PRESS TORONTO SOUTHAM PRESS MONTREAL 
19 Duncan Street, Toronto, Ontario 1070 Bleury Street, Montreal, Quebec 


















































ogra 
wknite 
—® Uniteo States Lines 
Al Company 
Common 
Stock 
= DIVIDEND 
ned The Board of Directors has authorized 
an the payment of a quarterly dividend of 
on fifty cents ($.50) per share payable De- 
1, cember 7, 1951 to holders of Common 
th Stock of record November 23, 1951 who 
€ on that date hold regularly issued Com- 
mon Stock ($1.00 par) of this Company. 
CHAS. F. BRADLEY, Secretary 
ary One Broadway, New York 4, N. Y. 
eal 


RU BOCTOBER 31, 1951 








16 Awards to Canada 


Again this year, the. Gazette is proud to have cooperated with the following 
Canadian Companies in designing and producing their winning Annual Reports. 


Bank of Montreal Foundation Co. of Canada, Ltd. 
Bathurst Power & Paper Co. Gaspe Oil Ventures, Limited 

Bell Telephone Co. of Canada General Steel Wares, Ltd. 
Canadian Bronze Co., Ltd. Henry Morgan & Company, Ltd. 
Canadian Car & Foundry Co., Ltd. Power Corp. of Canada, Ltd. 
Canadian Pacific Railway *Shawinigan Water & Power Co. 
Dominion Steel & Coal Corp., Ltd. Southern Canada Power Co., Ltd. 
Dominion Tar & Chemical Co., Ltd. Sun Life Assurance Co. of Canada 





*Bronze Oscar—Judged Best of All Canadian Public Utilities. 


GAZETTE PRINTING 


COMPANY, LIMITED 
DESIGNERS e PRINTERS e LITHOGRAPHERS e PHOTO-ENGRAVERS 
1000 St. Antoine Street, Montreal, Canada 











MORE THAN A 


Decide of Seevies +++ 


DESIGNING AND 
PRODUCING MODERN, FUNCTIONAL 


| ee Reports. is 


“OSCAR OF INDUSTRY” 
DELAWARE, LACKAWANNA & WESTERN R.R. COSG 
CALUMET: & HECLA CONSOLIDATED COPPER CO. ~ 


+ 
+ 
+ 
| 
} Tad 
| FRY a “BEST OF U. S. DISTILLED SPIRITS INDUSTRY” + 
1% 
+ 
+ 
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U td BROWN * FORMAN DISTILLERS CORPORATION 
AND MANY OTHER HIGHEST MERIT AWARD WINNERS. 
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OF ILLINOIS 


o 4 TH CONSECUTIVE 
DIVIDEND 
ON COMMON STOCK 
The Board of Directors declared 
a regular quarterly dividend on 
the Common Stock of 40 cents 


per share, payable December 
1, 1951. to stockholders of 
record November 15, 1951. 


D. L. BARNES, JR. 
October 18. 195} Treasurer 
















; Financing the Consumer through na- § 
tion-wide subsidiaries — principally : 


Public Loan Corporation 
Loan Service Corporation 
Ohio Finance Company 


General Public Loan 
Corporation 











CORPORATE EARNINGS 











51st Consecutive Dividend 





The Board of Directors of 
Rome Cable Corporation has de- 
clared consecutive Dividend No. 
51 for 25 cents per share, on the 
Cemmon Capital Stock of the 
Corporation, payable December 26, 
1951, to holders of record at the 
close of business on December 5, 
1951. 

A steck distribution of ene share 
of Common Capital Stock for every 
twenty shares of Common Capital 
Stock was declared, payable No- 
vember 19, 1951, te holders of 
record at the close of business on 
November 2, 1951. 

The Directors also declared 
Dividend No. 22 for 30 cents per 
share on the 4% Cumulative Con- 
vertible Preferred Stock of the 
Corporation, payable January 2, 
1952, to holders of record at the 
— of business on December 5, 
1 : 

Joun H. Dyetrt, Secretary 


Rome, N. Y., October 23, 1951 

















_ Unton Carpipe 
| AND CARBON CORPORATION 
| UCC 

A cash dividend of Fifty cents (50¢) 
per share on the outstanding capital 
stock of this Corporation has been 
declared, payable Dec. 1, 1951 to 


stockholders of record at the close 
of business Nov. 2, 1951. 








KENNETH H. HANNAN, 
| Secretary 

















EARNED PER SHARE 
ON COMMON STOCK: 


9 Months to September 30 


Adams Xpress... é..sc0 
Amer. International ..... 
Amer.-La_ France-Foamite 
Amer. Woolen 
Amer. Zinc, Lead & Smelt. 
Associates Investment ... 
Blumenthal (Sidney) .... 


Capital Administration ... 
Castle (A. M.) & Co..... 
Catalin “Gornp. sscns sss 
Caterpillar Tractor 
Central Foundry 
Clark Controller ........ 
Cleveland-Cliffs Iron .... 
Conde Nast 
Container Corp. ......... 
Continental Can ......... 


Dallas Ry. & Terminal... 
Dr. Pepper 


PANE OGG) 8s eee 
Emsco Derrick & Equip... 
General Baking .......... 
General Electric ......... 
Gen. Public Service...... 
Gillette Safety Razor..... 
Glenmore Distilleries .... 
Granby Cons. Mining..... 


Hanna (M. A.) Co....... 
Harrisburg Steel 
Hawaiian Electric 
Heller (Walter E.) 
Heyden Chemical ........ 
gs ee ee 
Hussmann Refrigerator .. 


Insuranshares Certif. 
Johns-Manville .......... 


Romer GO. o ssiwice 6h ove 
Keyes Fabre... s. isdecesss 
Kingston Products ....... 


Libbey-Owens-Ford Glass. 
eo ee Sere Pere 
MacAndrews & Forbes... 
Magma Copper .....<.... 
Mullins Mig. ......40+...- 
Nat’l Automotive Fibres. . 
Nat'l Mall. & Steel Cast... 
National Shares 
Nazareth Cement 
New York Air Brake.... 
N. Y., Chic. & St. L. Ry. 


Pacific Mills 
Penn-Dixie Cement 
Pennsylvania Salt 

Public Serv. Elec. & Gas. . 
Rohn Re FAAS o.oosc 6g: 5 
Rotary Electric Steel..... 


St Ress Paper. .¢ > 6. 3. 
Seagrave Corp. ......... 
Sharp & Dohme......... 
Sloss-Sheffield Steel 
South. New England Tel.. 
Standard Cap & Seal..... 
Standard Steel Spring.... 
Semray. O8F <....B82%.2% 
Sunshine Biscuits ....... 
Talcott (James), Inc...... 
te eee 
Tri-Continental Corp. .... 
Un. Paramount Theatres. . 
U. S. & Foreign Secs..... 
Se 2 gE ae 
United “Transit ‘: o.oo’. go> 
West Va. Coal & Coke... 
Worthington Pump 


ee ere eer eee 


*Canadian currency. 
D—Deficit. 


1951 1950 
$0.96 $0.87 
0.67 0.62 
1.86 0.85 
10.22 1.40 
3.07 3.59 
8.11 7.65 
2.24 223 
a0.88 a0.91 
2.09 1.76 
0.55 0.49 
2.50 6.54 
1.08 0.97 
4.79 2.52 
3.07 2.54 
1.26 1.10 
5.54 3.55 
3.75 3.18 
1.61 0.90 
0.87 0.74 
3.90 2.65 
1.82 1.02 
0.69 0.81 
2.98 3.91 
0.11 0.06 
2.61 2.60 
2.23 2.46 
*0.76 *0.40 
9.11 8.04 
4.28 1.40 
1.81 2.73 
Zar 1.82 
1.81 1.15 
0.93 1.54 
2.74 3.72 
0.25 0.26 
6.10 5.07 
3.51 3.35 
4.10 5.71 
0.40 0.38 
2.50 4.30 
1.32 1.67 
y At i | 2.69 
1.75 1.81 
2.46 3.10 
3.43 3.36 
6.72 5.45 
0.76 0.81 
2.57 3.09 
2.84 1.85 
6.04 7.76 
0.69 6.76 
3.59 4.22 
3.15 3.53 
1.52 1.39 
6.20 6.64 |. 
8.90 6.99 
2.37 1.24 
0.57 2.59 
2.99 3.53 
4.21 5.49 
1.49 1.66 
0.41 0.57 
2.59 3.52 
1.80 et 
4.67 5.13 
1.51 1.76 
3.69 3.37 
0.45 0.44 
2.93 2.44 
0.70 0.58 
0.08 D001 
0.27 0.42 
1.60 2.65 
4.11 3.76 


a—Class A. b—Class B. 





South Bend 22, Ind. 
October 18, 1951 


SOUTH BEND 
LATHE WORKS 


Dividend Nos. 68 and 69 


The Directors have declared 
a quarterly dividend of 50 
cents per share and a year- 
end dividend of 75 cents per 
share on the capital stock of 
this company both payable 
November 30, 1951 to share- 
holders of record November 
15, 1951. Checks will be 
mailed by The Northern Trust 
Company, Chicago, Dividend 
Disbursing Agent. 

Russel E. Frushour, 

President. 
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NAUMKEAG 
Steam Cotton Company 


SALEM, MASSACHUSETTS 


DIVIDEND No. 234 
October 24, 1951 


The Board of Directors of Naumkeag 
Steam Cotton Company at a meeting 
held on October 24, 1951, declared a 
dividend of Fifty Cents (50c) a share, 
payable on November 23, 1951 to 
holders of record at the close of busi- 
ness November 13, 1951. Old Colony 
Trust Company, of Boston, will mail 
checks. 


RUDOLPH C. DICK 

President and Treasurer 

PEQUOT SHEETS & PILLOW CASES pay 

daily dividends of tuxurious and restful sleep. 
‘The Nation Sleeps on PEQUOT SHEETS” 














Oct. 16, 1951 


DIVIDEND NOTICE 
SKELLY OIL COMPANY 


The Board of Directors has 
today declared a quarterly 
cash dividend of 75 cents per 
share on the common stock 
of this Company, also an ex- 
tra cash diyidend of 25 cents 
per share, both payable De- 
cember 5, 1951, to  stock- 
holders of record at close of 
business October 30, 1951. 


Cc. L. SWIM, Secretary 
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SUBURBAN PROPANE 
GAS CORPORATION 


REGULAR QUARTERLY 
DIVIDEND NO. 23 DECLARED 


Common Stock — 25¢ per share 
Payable November 15, 1951 to stock- 


holders of record November 1, 1951. 


R. GOULD MOREHEAD, 


Treasurer 
October 22, 1951 
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DIVIDENDS DECLARED 
. Hldrs. 
Stocks on major exchanges normally Pay- of 
sell ex-dividend the rte full business Compaaiy san — 
day before the record date. Outboard Marine ...... 45c 11-2 - 
tiie Hldrs. Owens-lll. Glass.........$1 11-15 10-30 RA YO on 1 & Pay 
Company able Record Pan Amer. Pet. & Tr. E7/5e A tie 
Affiliated Gas Equip.. ike 1h I 10-26 ora oot PA... ie sis =wk crore 
llied Stores ......... O75c - - en 4 eee : z 
‘Alba Port. Cement. - $1.50 ie ag Pe a a Se Ove aa eo ee 
PE os icin bs 25c - - Do $1 pf.......--... 
rom Seer DSi esi $2 11-29 10-29 | Phila. Sub. Water...... 20¢ 4 7 +a ; CELLULOSE 
Amer. Water Works... .25c iy: + ; cos oy Laeger RSA e- a oa. 1 2 
Ack N ee Oc 12-7 - ymouth Oil ......... - 
7 ah woe obs Oe 12-7 11-9 | Pressed Metals Am. Py co 12-1 11-10 COMMON DIVIDEND 
Automatic Canteen....Q25c 12-1 11-15 | Pub. a Electric war 12-22 11-30 en 
bo a ag) a a ae ei Do 4.08% pi Bical Q$1.02 12-22 11-30 has declared a quarterly 
emits fe weee+Q25e 11-15 11-1 | Rayonier Inc.......... Q75c 11-15 — dividend of seventy-five 
Blumenthal (Sidney)..Q25c 12- 4 11-21 | Remington Rand ..... ieee 1214 ILt6 cents (75¢) per share on the 
Byron Jackson ....... 37% 11-15 10-31 | Rexall be veeeeeees 5 - i wo Common Stock, payable 
gpeedlten Base 10-31 10-24 | Rome Cable... 25e 12-26 12-5 November 15, 1951 to 
NO cakes pea ras 4Z29C - - : eee eeeeees : 
City. Auto Stamping...Q50c 12-1 11-16 | Royalite Oil....... “Oe 4 ; Pee stockholders of a 
"i: eae Q50c 12-15 11-23 | St. Regis Paper....... Q “ ar ek' Tg the close of business Oc- 
Delta Air Lines........ 25c 12-20 12- 5 Scullin Steel .......... oa isa ie tober 26, 1951. 
Derby Gas & Elec....Q35c 11-20 1l- 7 | Sheller Mfg. ......... = oe sae) ” 
Douglas Aircraft ..... Q75e 11-21 10-31 | Sherwin-Williams ...... 75¢ ina + te R. L. LINGELBAC 
Elgin Nat'l Watch....Q15c 12-20 11-29 | Socony-Vacuum ...... Sp i + 4 Secretary 
Fairbanks Morse ....Q50c 12-1 11-9 BE dicate dal edge E ; +a, e is October 25, 1951 
OW vistetas aes wate E50c 12-1 11-9 | Southern Co. ......... Q20c - this 
Federal-Mogul ....... Q50c 12-10 11-30 | So. Bend Lathe Wks..Q50c 11-30 eT: 
WD ccmdietascersass E30c 12-10 11-30 ae eee E75c 1 a ; a 
Freeport Sulphur ...... 50c 12-1 11-15 | Southern Ry. .......... $1 te ie 
Gamewell Co.......... Q25c 11-15 11-5 | So. West. Pa. Pipe L.....$3 12- 4 i ; 
IES fy! E25c 11-15 11-5 | Spalding (A.G.) ..... Q25c he > as 
General ee aeeuares st He aan . el pamees s+ “a pe ane YO 
Gerity-Michigan ...... Ic - - p ; geeesenees 
Granby Cane, Minind. -050c ee er ie pal ree? Duns et Bm bs fare IMPROVE U R 
“a td - 2- tand. Ste pring... - - 
pete Fo 12-12 | Stand. Ry. Equip......925 12-1 I-15 INVESTMENT 
ee GO ic fn Sie ee 12-10 11- , A aR Se Cc - . - 
ee ee ee E25e 12-10 11-15 Struthers Wells ...... Q35ce 11-15 1l1- 
echeeiaie Water..Q42%c 12-1 11-15 | Sutherland Paper - .Q37%c pt ee RESULTS 
Hathaway Bakeries ..Q25c 12-1 11-20 ree wild phos E2%c ier Si : 
Honolulu Oil ........ 2/35 er dab 7 Electric ...... HL: ae Mail us a list of your securities at once 
Humbl 1 & Ref...Q$1 - i Oe - - ; 
tie il Ltd... ‘Se ise 12-1 11-1 | Thatcher Glass ....... Q25c ter He and let us explain how our Personalized 
Intl Harvester ....... Q50c 1-15 12-15 ) ree gina wayne E10c eg + ig: Supervisory Service will point the way 
mph oe Q30c 11-10 10-31 Union Carbide & C...... 50c ge nineties ceili, ilies 
lowa South. 3.0) ee 30c 12- 1 11-24 United Biscuit vtteeeee 040c iz iL 3 to better investment re s 
i opt re cmenean: R40c 1221 17. i = + ¥ y wena 1113 i1- 2 indicate the original cost of each item, 
Do eee ee eee eee eeee mw a Oo ie air iean ace - - - } : 
Keystone Stl. & Wire.Q40c 12-8 11-16 Un. Cas speeeeindan. .Q35¢ 12-15 ee the year bought, and your objectives. 
Kingston Products..... $10c 12-15 11-15 a ElSc 12-15 11-21 
PE Siteicmnns wen’ El0c 12-15 11-15 | Vick Chemical ....... Q30c 12-5 ap You incur ne obligation 
Kroger Coeit'..... i503 Q40c 12-1 11-9 | Vertientes-Cam. Sugar.$2.35 12-21 11-23 
DP oper cv ands E25c ora - : Westinghouse Air B.. — ae er ORLD 
Kysor Heater ....... Q20c 11- P ite iki ob keen an ve c 12- - 
Libby, McNeill & Lib.. oe =" Hs : Weston mare Instr.. Saves et Se FINANCIAL W 
eee - - hite Dental ...... BC . = 
Liggett & Myers Tob. Beth = : aa “— : ne ee wee A - ag He RESEARCH BUREAU 
Tee . " ee ce 12- - 
lionel Corp. ......... Q20c 11-30 11-1 “ A: SN bi E$1 12-1 11-20 86 TRINITY PL., NEW YORK 6, N. Y. 
WD sciuteteteaiyacn E30c 11-30 11-1 a Tee, ee 
Louisville & Nash...//.Q§1 1212 11-1 pi ceawaas ee OO Ed ee 
Lukens Steel ......... Q2se 1-15 1-2 Financial World Research Bureau: 
O ssteecenccceeses nae iets tte | Ger Wood Ind. S6yc 11-15 ll- 1 | lain (without obligation to 
Manhattan Shirt ..... Q35c 12-1 11-16 4% pibh.... 2... eee Ac Please explain ' 8 . 
Mid-West Abrasive ..Q10c 12-1 11-15 me) how Continuous Supervision wi 
Molybdentum Corp.. Ql2y4e ae 4 ; Stock oe 1129 aid me. 
06:40:06 6.6 6 66. 0050:4-6 » : ’ t h. ie Be, 5% 42. - . 
Mosinee Paper Mis! Gate 11-80 11-16 a wees 4% 11-1 10-22 MY OBJECTIVE: 
Monroe Calcul. Mach. -Q50c 11-10 10-31 Molybdenum Corp. ....10% 12-18 12- 3 Safety] Income [] Enhancement [J 
Nish, Chatt. & StLRy/se 12-3 1-8 | On mo Radio & Tel....3% 10-31 10-26 ately 
MTT ere - - . -290 12- 
Nal Biscuit ee Q50c 1-15 12-14 eee FAAS v.00 Te 11-19 11- 2 I Ae auth Guede tok ree code 
DO 7% Ph. «++. ee ee 1S | Struthers Wells .......5% 11-0. 11-8 
cers Share t Ry... rt 12-10 it. 3 : * E—Extra. M—Monthly | eer eee eee 
- - * i ls —Extra. — - | AMUREDD ........--. 
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Southern California 
Edison Company 


DIVIDENDS 


CUMULATIVE PREFERRED STOCK 
4.08% SERIES 
DIVIDEND NO. 7 


CUMULATIVE PREFERRED STOCK 

4.88% SERIES 

DIVIDEND NO. 16 
The Board of Directors has 
authorized the payment of the 
following quarterly dividends: 


2514 cents per share on the 
Cumulative Preferred Stock, 
4.08% Series; 


3014 cents per share on the 
Cumulative Preferred Stock, 
4.88% Series. 

The above dividends are pay- 
able November 30, 1951, to 
stockholders of record Novem- 
ber 5, 1951. Checks will be 
mailed from the Company's 
office in Los Angeles, Novem- 
ber 30, 1951, 

P.C. HALE, Treasurer 
October 19, 1951 


Financial Summary 
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READ RIGHT SCALE —>- 
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SOCONY—VACUUM 
OIL COMPANY 


INCORPORATED 


Dividend 
No. 163 


Oct. 23, 
1951 


The Board of Directors today 
declared a quarterly dividend of 
40¢ per share and an extra divi- 
dend of 30¢ per share on the 
outstanding capital stock of this 
Company, both payable Decem- 
ber 10, 1951, to stockholders of 
record at the close of business 
November 2, 1951. 


W. D. BickHaM, Secretary 




















SINCLAIR 
OIL RHC 


Trade Indicators 
{Electrical Output (KWH) 


§Steel Operations (% of Capacity) 


Freight Car Loadings 


{Net Loans 


{Total Brokers’ Loans 
{U. S. Gov’t Securities 
{Demand Deposits 

{Money in Circulation 


{Brokers’ Loans (New York City) 


{ Federal ) 
{Total Commercial Loans...| Reserve 
Members } 
94 
Cities 


1951 





Oct. 6 
7,156 


101.8 
858,750 


Oct. 13 


7,160 
102.1 
868,683 


1951 


Oct. 20 


7,150 
102.9 


+860,000 





Oct. 3 
$33,618 
20,171 
1,178 
30,878 
50,517 
28,320 


{ 000,000 omitted. § As of following week. t Estimated. 


Market Statistics - New York Stock Exchange 


Closing Dow-Jones 


October 





Averages: 17 
30 Industrials 273.53 
20 Railroads . 
15 Utilities 

65 Stocks 


Details of Stock Trading: 


18 
273.51 


83.09 


46.45 


98.99 


Shares Traded (000 omitted).... 


Issues Traded 
Number of Advances 
Number of Declines 
Number Unchanged 
New Highs for 1951 
New Lows for 1951 


Bond Trading: 


Dow-Jones 40-Bond Average.... 


Bond Sales (000 omitted) 


Oct. 10 
$33,501 
20,314 
1,106 
30,849 
50,878 
28,448 
866 


Oct.17 — 


$33,798 
20,489 
1,076 
30,976 
51,323 
28,385 
830 





19 20 22 
269.68 267.42 
83.79 82.80 
46.23 46.01 
97.74 96.89 


81. 
45. 
95. 


262.29 


2  §©High 
263.50 276.37 
82.04 90.08 
45.52 46.50 
95.69 100.04 


67 
55 
34 


“ 


1951, 

Low 

238.8 
72.39 
4147 
86.92 





October 


17 18 19 
1,460 1,450 
1,116 

348 

477 

191 

30 

13 23 


98.29 
$2,700 


1951 


1,990 
1,197 
158 
829 
210 
25 + 


98.25 
$2,890 


20 
1,020 
965 
141 
619 
205 


8 


98.24 
$830 


22 


2,690 
1,220 


“ 
2,110 
1,13 


96 59 
975 2% 
149 2? 

2 j 

53 2 


97.94 
$3,970 


97.92 
$3,515 





“ Sept. 19 
2.819% 
3173 
3.434 


* Average Bond Yields: 


Common Stock Yields: 
50 Industrials 
20 Railroads 
20 Utilities 5.62 
90 Stocks 5.71 


* Standard & Poor’s Corporation. 


5.72 
5.80 





Oct. 3 
2.845% 
3.202 
3.469 


Oct. 10 
2.838 % 
3.196 
3.469 


Oct. 17 — 
2.877% 
3.218 
3.497 


lam 


1951——— 


High Low 
2.951% 2.616% 


3.304 
3.545 


2 
6 
. 


2.876 
3.105 


5.68 
5.60 
5.61 
5.67 


CORPORATION “Sox 


Common Stock Dividend No. 84 
& Extra Common Stock Dividend 


The Most Active Stocks — Week Ended October 23, 1951! 


Net 
“7 *  Chanst 


Traded Oct. 16 Oct. 23 





The Board of Directors of Sinclair Oil Cor- 
poration on Oct. 11, 1951 declared from the 
Earned Surplus of the Corporation a quar- 
terly dividend of fifty cents ($.50) and an 
extra dividend of fifty cents ($.50) per 
share on the Common Stock, payable Dec. 
15, 1951 to stockholders of record at the 
close of business on Nov. 15, 1951. Checks 


will be mailed. P. C. SPENCER 
_ President 











Radio Corporation 

Gair (Robert) 

Canadian Pacific Railway 
New York Central Railroad 
Northern Pacific Railway 
United Corporation 
General Motors 

Anaconda Copper 

United States Steel 
Sunray Oil 


245% 
17% 
32% 
20% 
583% 
45% 
52% 
51 
437% 
21% 


22% 


i 
+1} 
ly 
Ik 
NY, 
+4 
—lh 
—3y, 
ti 


— I 


FINANCIAL WORD 








97.92 
53,513 


































FOR WORLD-WIDE BANKING SERVICES — 


"Call Chase!” 


Through its branches, representatives and correspondents, 
the Chase maintains close contact with every commercially 
important part of the globe. Asa result, the Chase 

is a focal point of banking information and 

service both for individuals and for businessmen 

with interests here and abroad. 


THE CHASE NATIONAL BANK 
OF THE CITY OF NEW YORK 


Member Federal Deposit Insurance Corporation 
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Regular Checking Accounts 
Special Checking Accounts 
Compound Interest Accounts 
Loans 

Consumer Credit 

Credit Information 


Money Transfers— 
Remittances 


Security Transactions 
Travelers Letter of Credit 
Commercial Letters of Credit 
Foreign Exchange 

Estate Planning 

Personal Trust Service 
Common Trust Fund 
Custody Service 
Investment Service 
Corporate Trust Service 
Pension Trust Service 
Safe Deposit Facilities 


This IBM electronic tube assembly cuts 
through the unknown like a rocket through 
the stratosphere. 


It probes the mysteries of the atom’s core; 
predicts critical wing flutter of fast aircraft; 
traces paths of light through a lens system; 
calculates trajectories of guided missiles; plots 
the course of planets for the navigator. 


It calculates payrolls, inventories, costs; points 
out savings of time and money. 


These compact, pluggable units are the heart 
of IBM Electronic Calculators. 


INTERNATIONAL BUSINESS MACHINES 





IBM Electronic Business Machines 
are vital defense weapons in the 
hands of our nation’s indus‘ rial 
engineers and scientists. 





Pg + REMORSE. 
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